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rescue deal given 


Cabinet backin 


BY JOHN BOURNE, LOBBY EDITOR 


a-vI i /■»£< apamvt SJ The Goveramenfs £180m. rescue operation for Chn 7 Sler 7 s Uiv. plant was 

; - JLFJLl UVrO i *4* approved by the Cabinet yesterday. Later Mr. John Riccardo, president of the I 

' ^ , U.S. parent company, flew back with an “ agreement in principle ” in his bag. ! 

v.frtngRls armed forces have • STERLING fell 30 points to The deal, which will be an- political and electoral concern, sectors or industry which would! 

; .:fcen -the first step towards $2.0190, its lowest-ever dosing nuunced to the Commons on At yesterday's Cabinet Mr. create new jobs. j 

'turning" to barracks after 20 level against the dollar. Tuesday by Mr. Eric Varley, the Varley’s argument was that the Mr. Var ley's task at Industry ■ 


.^' ■ Jilths of direct involvement in Weighted depreciation widened Industry Secretary, is believed rescue operation on such a large — originate* ’to reverse the open- 1 
v venting the country. to 30.1 per cent. (30.0). Dollar's to involve saving of about 17,000- scale ran contrary to the Gov- handed, a pprnuch of his predeces-- 


to 30.1 per cent- (30.0). Dollar's mvob 


n,e revolutionary council of narrowed to 1.39 per cent (1.78). 19-000 jobs, and British assembly ernment's new industrial sor. Mr. Anthony Wedgwood 

; Armed Forces Movement has of the Simca-Alpine model at strategy of supporting viable Eenn, has hud a setback: at least | 

' t forward a plan to reorganise • GOLD lost $11 to $1383- Kyton. The latter, however, will concerns. Mr. Roy Mason, the Mr. Varley has made it clear | 

r armed forces on less nolitical — „ involve a rundown of the Ryton Defence Secretary, sided with that this was not his fault but \ 

% s !dtSly Ser ci?il ? EQUITIES started the /new labour force. him. and so did Mr. Roy Jenkins, the Cabinet, 

t fhoritv Account on a more cheerful dote, Meanwnrle Mr. Varley is 1o the Home Secretary, and Mrs. The .Conservative Opposition! 



' ;}■ 4 , 

’ MU- ■ 


ultimately under civil 


% \ Ihority Account on a more cheerful dote, aieanwnne Mr. varley is io me Home secretary, and Mrs, The .Conservative Opposition; 

%-h* nxot madp Cnrtno wiUl fcars the Chrysler 3ive details of the deal to senior Shirley Williams, the Prices Sec- will attack the Chrvslcr deal on 

;ne P*H.L uidue jasi apring trs.H«» iininn nffipinU nn Kfnnriav rotnrv Rnl in tho mH thaw <h. ann-i.<l m,« it i 


tween the - AFM and the 
•..'Utical- parties, which gave the 
;rpluboaary council decision- 
thing power for five years, is 
'be revised. 

Ihe move is the culmination of 
“ ■process begun by officers who 
ierged in key positions after 
crushing of the Leftist up- 
.jog on November 25 and is a 
-hack for the “political" raili- 
.y faction led by Major Melo 
' itunes. Back Page 


trade union officials on Monday, retary. But in the end they the ground that it will spoil the I 
He will stress the need for their were overwhelmed by other car market lor the nationalised 


Hrarty Mwfflepts 

olhrefca 


; co-operation not only on the Ministers. 

! 7.000 men who will become re- 


British Ley land and also upset; 
Ford and Va ilk ha II. Apart from | 


dundant, but also for a maxi- Roads leading to "new model" those Tory .MPs representin 


mum work effort by the remain- 
ing employees. 

His Industrial Development 
Advisory Board has already 


Chrysler Page 12 
Editorial Comment, Page 12 


Chrysler workers. Opposition 
back-benchers will say that it 


would have been belter for the! 
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rrested after 
hooting 
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p detectives bunting the Black 1 — r J 

-SrtrjSJ&'VSS: •FT.TJ’T.'n 3e ; 

-iterday to interview a man closed 42 up at 

id after a shooting incident on ^62.3. a loss on the week of 5,3. 

• ursday nigbt in which a • GILTS shorts were mixed. I 
■lice man was slightly , injured. ! 

Later, the man was taken to U° n Ss ended 1 off. 

dsgrove, centre of the Panther # wait. STREET closed up 

"early 24 hours after his arrest at ^ 2 -® 1 - 

atw^man Panda car patrol he » DEUTSCHE -BANK has 

d n0 iJP V 5M,? e -. P , 0bce v S worked out .a scheme for.seU- 
n ? e -„ We still don t know who ftjg tlj e 29 per cent, of- Dataller- 
is, said a police spokesman. Be n2 ft bought from the Flick 
Ve have taken fingerprints and fanuty early this year t 

a;”* ivcmg checked.;' . . vent fhe block of shares rafcrfL 
The police patrol saw a man into foreign bands. Baek Page 
jng suspiciously and flopped 
mgside him late on Thursday _/ _ ^ 

;ht When nuestioned, be pro- . 

ced a shotgun, got in the car 1 iauva v“ - 


Advisory Board has already Despite this setback for his Government to race commercial 
strongly emphasised that if a industrial policies, however. Mr. realities and allow Chrysler 
rescue operation went ahead, it Varley believes that when his workers lo lose their jobs now' 
could succeed only with the full next round of difficult com- than later. \ 

co-operation of the unions in mercial decisions arises — Swan ‘‘The Government is now’ pick- 1 

achieving greater productivity at Hunter, and the British Steel in 8 losers instead or winners, I 
Chrysler. Corporation's proposed redun- because of its - fears of the i 

Mr. Varley's main problem on dancies— he will receive Mf. Scottish National Party in and ■ 
Monday will be to convince the Wilson's personal support. around Linwood." said one Tory, 

unions that Midlands Chrysler But the Cabinet’s decision on front-bencher yesterday. | 

workers must reconcile them- Chrysler has undoubtedly On the Labour side, not only! 
selves to some redundancies weakened Mr. Varley's and the will Left-wingers object, because j 
because a large part of their Chancellor of the Exchequer^ the Government is to give 1 


One of the gunmen gives himself up, covered by police. 


Siege gunmen give up 


BY PETER F05TER 


\ 


Whittle work will shortly be going to the industrial strategy, as expounded money to Chrysler without con- 

Notts., 5 “ Banon raau, »- Linwood plant in Scotland. Lin- at the recent Chequers meeting trolling the company, but Right- 

i man s T? re inaex c* 056 ® up at woot j j s the Government's main of NEDO: helping the strong wingers too have their doubts, 

ent on 3®2*3. a loss on the week of 5^. 

lured * * GIUTS shorts were mixed. 

“ 4 » Trade deficit rises £67m. 

to £291 m. in November 


BY. WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


d ordered the police to drive 
a nearby village. 


MA tells doctors 
) ensure cover 


1 black-spot 


• i THE-.'U.K, trade deficit jumped It is that although the figures Imports, on the other hand, were I 

l\f*W tSUKC OR - by £67m. to £291ra. between show a welcome improvement on only 3 per cent up in value! 

1V ,T lttUV ' 3 uu - October and November. After 1974 (when the current account terms fand lj per cent, by, 

Amiifvr Lnnlr allowing for an estimated surplus deficit totalled £3.7bn.l, the volume). I 

equity OailK of Iriom. on "invisible" tran- deficit is still subflantial. and ^ unjt vallies of both 

r motions, the balance of payments does not show much sign of e3tporls and imports moved 

• INSTITUTIONAL share- deficit on current account was Improving in 19 76. roughiv in line leaving little 

holders’ working party on the £171m., the worst since the sum- At it happens, the November C h an a e " j n fti e terms of trade — 

proposed equity bank for Indus- mer. deterioration is largely accounted y, e ratio of average export 

try is understood to be meeting The Nnvpmhpr fisure brines f. ar by . ® . p of ° p y Sf’la.'P prices to average import 'prices. 


itals were told by British next week to consider whether ^ 


■dical : Association leaders further amendments to the flrsl j,j mon ths of this year to hi^ ia fi«irp° November, this index compared | 

sterday to ease their sanctions scheme are needed. over n.gbn., well in line with octobe^ ^ ^ ^ with S1 * 8 t** cent - in - T « ne -[ 

d make sure there was - «tth dinr sonETV net recent estimates that the out-turn ^ sienificant ooint is thaL Al, B l,st - asainst a base of 1970= 

Of JwlWffl JS. -»« «» in .fl?r e nT .h^fy in ^ > 7 rjf of , 9 I 3 . 2 in «»| 

October to November. a ; 75 J* L ran p e - . first half of the year because * e ™ nd q rte of > 

alth nor the BMA would Npw totalled f247m. In ^ the foreign exchange market of a rundown ft, industry's stocks. A feature of the recent trad? 

v*. ' 10s P“ a,s * . “ os « November (£306m.J. Page 13 reaction to the November the underlying trade balance accounts is the low level of cnl 

rdest hit by the doctors trade figures was definitely un-. trend has changed little in recent imports. The volume of 

.Instrial action. Back Page 0 LIFEGUARD ASSURANCE favourable. With the market ra0 nths. chemical imports has increased 

. . leading shareholders are to make already showing considerable Such improvement as there has in the latest three-month prri:.d, 

^GirUT re-erupts a' gift of £1^5m. to help the apprehension about the course been on a three-monthly basis and the figures for industri-il 


.instrial action. Back Page 


Beirut re-erupts 


THE SIX-DAY siege of Bal- 
combe Street ended dramati- 
cally yesterday afternoon with 
the surrender of Tour gunmen 
and the release of their two 
hostages. 

The bloodless end to lhc 
siege — which began last Sat- 
urday night when (he fonr men 
took refuge in the flat of Blr. 
and Mrs. John Matthews fol- 
lowing a high speed police 
chase — is another notable suc- 
cess for police tactics and Mr. 
Roy Jenkins, the Home 
Secretary, last night com- 
mended their “patience and 
determination." 

Bat- the sudden end vur-. 
prised police chiefs on the 
spot. At L45 p.nu the gun- 
men asked for a new field 
telephone. Half an hour later, 
a masked man climbed on to 
the balcony and Mrs. Sheila 
Matthews walked out towards 
the door of the adjoining flat. 

Meanwhile, police lowered a 
canister of food, the gunmen’s 
first real meal of the siege. 
After lunch, police asked: 

“ Who’s coming out first? " At 
4.17 p.nu, two gunmen, cohered 
by police marksmen, came on 
to the balcony, their hands nil 
their heads; then the sbirl- 
slcevcd Mr. John Matthews, 
followed by the other two men. 

Depnty Assistant Commis- 
sioner Wilford Gibson said 
afterwards: “ We assumed they 
were coming out because afler 
they had had their meal it 


seemed suitable that they 
would come out." Assistant 
Commissioner (Crime) Jock 
Wilson admitted: " We were 
reasonably surprised." 

Mr. Matthews was taken lo 
University College Hospital to 
be reuni fed with his wife, and 
their two daughters Pat and 
Jill. Sir. and Mrs. Matthews 
were said to be in good shape. 
Bomb squad commander Roy 
Ilabersfaon said they had 
behaved ilke a “typical 
staunch British" couple. "If 
they had been less strong- 
willed, the terrorists might 
well have decided they onghi 
.to capHalisc more on their, 
emotions an« ' make heavier' 
demands." 

The four gunmen were last 
night under interrogation at 
Paddington Green police 
slation. a mile from the 
Balcombe Street flat where 
they took refuge after last 
Saturday night's police chase. 

Scotland Yard would not 
reveal the men’s identities, 
although they last week told 
police over the telephone that 
they were members of the Pro- 
visoiooal IRA. Throughout the 
week. Ihere was speculation 
that one of them might be 
known as Michael Wilson, a 
terrorist wanted in connection 
with the murder of Mr. Ross 
MrWbfrler. Police are 
expected to charge the men 
some time to-day. 

While admitting some sur- 


prise at the peed with which 
the siege endenri. Scotland 
Yard claimed it as a further 
sueress or their psychological 
tactics based on applying con- 
stant pressure and emphasising 
that “iio deals” would be made. 

Asked whether this meant 
the end of (he London bomb- 
ings, 51 r. Jock Wilson said: 
“One would be foolhardy to 
drop one’s guard just because 
one group of men had been 
caught." Scotland Yard would 
concentrate on finding ihe gun- 
men’s base. 

Throughout the siege, police 
conducted operations from a 
small room at (he British Rail 
offices opposite IHavj.elioiie 
Station. They were congratu- 
lated by a stream of visitors, 
including Mr. Roy Jcukins, 
Home Secretary', and Mr. Ken- 
neth Baker. Conservative MP 
for Maryiebone. 

Mr. Jenkins sent a message 
to Sir Robert Mark, the Melro- 
palilan Police Commissioner, 
saying: “I am very happy to 
convey lo you and all or the 
officers under your command 
my appreciation and dial of 
the Gov eminent as a whole for 
Ihe manner in which you haie 
dealt so successfully with the 
Balcombe Street siege." 

The Queen and Mr. Harold 
Wilson also sent messages or 
congratulation lo Sir Robert. 
Messages of congratulation 
were also sent from Bucking- 
ham Palace to Mr. and Mrs. 
Matthews. 


mhat-intc in Beirut used water company meet us financial or events m uie owes muen io me raci mat snip- t «*. s 

l rockets in comnlpte disre- difficulties, but cuts in surrender the pound ended the day at a ments of North Sea oil-rig equip- tent with the view tnat industrial 

■rf of vpsierdav’s 9am truce afl d paid-up policy values which new all-tirae closing low of ment had swollen the import bill destocking has at least steadied 

eclLheVasain centre 'on the n0w affect over half its 120,000 S2.0190 against the U.S. dollar, in the summer months, and in recent months. 

i j k hotel district rom-merciai customers, will continue. and at an effective depreciation exports of diamonds — a highly. Official calculations suggest 

!fnr sml «,h„rh. ThpRritiRh Page of 30.1 per cent, against the volatile category in the trade that the U.K. has more than he:d 

iritifx bX _ , , weighted average of all leading accounts — have risen in the latest its share of world tiade this year 

ts stfll b in Lebanon to^ $ BRITISH LEYLAND will be currencies (from December three-monthly period. although in *he past ihr.-e 

i® • ,u an0 Vnt«- one of the world-beaters in levels). In the three months from months exports to the OPEf! 

isiacr leaving me country. t he car industry by 1980, National The kev point about the trade September to November exports -area— the world's fastest expand- 
8 Enterprise Board chairman Lord .figure trend, however, is not the were 91 per cent, higher in value ing market— have actually fa'lon 

rpprinm Ryder staid (Page IB) month -to-mo nth deterioration (and 5 'per cent in volume) than by 2t percent after the iapld 

IWUUMI ^ i between October and November, in the June-August period, surge earlier. 
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drid's Public Order Court bas ® ENGINEERING Employers 
«d Sr. Atorcelino Camacho, Federation invited union 
sin's best-known labour leader, leaders -to take up with it their 
. had been rearrested a week complaint that tiie employers 
i. seven days after being ^nd Government had gone 
eased under King Juan behind the unions back >n 
rlos’s partial pardon. Page 9 wterpgtatB £6 pay policy. 

bd war protest a UNION leaders may ask 




Lower inflation rate sustained 




BY MICHAEL BLANDEN 


'land bas requested that the the Government to grant BSC THE RATE of price inflation back to 10 to 12 per cent by making an impact on manufac-! 
J Security Council be con- the _ £l(La-week temporary slackened again . last month, the middle next year and turers it » 


.Bed urgently to discuss the emplojineni subsidy to stave off giving further indications of perhaps to single figures by the everted that by the early montiis 

ihjg dispute between Britain job losses they Tear will result the stead)’ deceleration claimed end of next year. 

fit. herself, after Thursday’s from its £l"0m. labour saving earlier this week by Mrs. Shirley In the four months since July. ®ven more marked effect as tne 

rating Incident. MPs told of programme. Page 13 Williams, the Prices Secretary. t h e period since the £6 wage rise P° P l JS US “ 1 


Fine Scotch Whisky 

“White Label” 
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ItiSh protest. Page 9 • over the 12-month period to limit came into force, the cost hold down industry s costs. 

A- -- PflUDklllPQ mid-November, the retail price of living has rise a by just over B«ent indicators of the level 

lirror Man COWPAMcS oge bv 250 per cent., the 1 per cent, a month on average of wholesale prices and raw 

• Mir***! Moiirtv has been • N EW ALLEGATIONS relating suc?0 ssive month in which —though the latest two months material costs have ! also been 

* iJJfJ “Lii!? n 2r nlttv to the affairs of Haw Par ^te of increase has dropped, have seen rather bigger in- more encouraging. The Noveni- 

pointed editor of the Daily Brot ^ International have been This compares With a rise of .25.9 creases— and, if continued, this ber figures earlier this week 

tniide hi a report by the Singa- per«T17t?el2 months to would bring inflation back to showed that the relatively Sharp 

£72 SSS more Stock Exchange committee. October and ap^of 26.9 levels in line with the official 

yjfliansen. keyser ULLMAN Holdings past Tew months, moreover, it it is known that some further ut ? urp ^® e ,f ?. av ® 

eople and places MraSw^tS profit awoar, that prices have been price rises in the pipeline will I 

i « n Qantnwhor nsitic at a rate et 






Sr the 1 bM to September 7SSt -T ynKw * ™SihUK £ Ste more than I. per cent a 

4Ai*e l •- .dkAAtnl npmricinne i raihpr less than 15 oer cent, a retail index, while in the next >“ r - 


Harold Wilson yesterday but after special provisions less than 15 per cent, a « month, the all-itcms index 

“Jved the honorary freedom^ ahd ™®^ 1 r Sg rfed P “ e a ^' ’ The figures have encouraged foods will tend to be higher of retail prices rose by 1-2 per 
the Cjty of London. Page 9 tax loss of £9 . - .the view in Whitehall that the until the normal downturn in cent, to 144J2 (January 15, 19i4- 

vief Union launched its • BROOKE BOND plans to raise government j s well on target ihe spring. 10Q, « a f te . r ’ ncrea ^ c 

irteenth saleilite in the cui^ £l2.7m. by a one-for-four rights W j| h jts aini of eutt i na the year- Against this, it is argued that per cent, in the previous month. 






nt East European space pro- issue at 32p. 
amrae. Page 14 and Lex 


on-year rate of price inflation the wage restraints are already 
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[y A major factor in the Novem- 
ber increase was milk prices, 

— which accounted for a third or 
the 

An even more hopeful sign 
of the easing of inflation is given 
by the index which excludes the 
l impact of seasonal food prices, 
Over the last six months— elimi- 
nating short-term erratic fluctua- 
tions— the index has risen by 7.2 
24 per cent 

s This compares with an increase 
5 of 10.4 per cent in the period 
to mid-October, and represents 
3 an annual rate of increase of 14.9 
17 per cent, the lowest for over a 
* year. Earlier .this year, on a 
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Markets ease on 


The market opened sharply did nothing for the GEC share market despite a yield currently 
lower on Monday since when price this week — despite the a third short of the average for 
it has moved narrowly against prospect of further growth in industrial shares at 3j per cent 
a background of dwindling deal- the current half-year and the Last published borrowings 
ing volume. The possibility of fact that GEG remains a very amounted to £143xn- of which 
an economic package from the strong cash generator. If only £17m. was short-term debt 
Government before the end of group profits can top £200m. Cash balances totalled £l6Sm. — 
the year has had no obvious overall (against £l74m-) it In contrast to a market capital- 
impact to date, nor yet has the begins to look' as though the isation of £740m. at 137p last 
Chrysler situation — with the 1975-76 balance . sheet will night, 
market clearly discounting emerge with net cash comfort- 
another massive cash handout ably up on the £I46m. average FNFC: rose-tinted 
to the motor industry. On the shown over the past four years, 
week the SfrSbare index is 5.3 Tbe earnings pace is slowing ValOatlOnS 
points lower at 382.3 and that ^ the current half and GEC when First National Finance 

2S*£ ST* £ % makes n0 b ‘ nM about *• weak - CaSSSlK UmSI U te were 

Si* 5 P01 S ne6S dem r d m c * rtain published last May. the Board 

Gilts though have been under areas. But orders overall are held some remarkable views 
pressure at the long end for the currently being held in volume about the • nronertv market 
past few days, and yesterday’s terms, with the Industrial group They assumed that sales of 
trade figures for November left again proving the front runner houses, flats and hotels would 
the market unmoved. and providing close on a fifth all Improve, while rents for 

At least the December issue of the interim profits total industrial and commercial pro- 
of the Bank of England Bulletin (thanks to a strong perform- perties would he maintained so 
was able on Wednesday to share ance in diesels). The overseas that the properties could be 

divisions . continue to chip in sold, after letting, at the then 


volume 


TOP PERFORMING SECTORS IN 

FOUR WEEKS FROM NOV. 13 


% Rise 

Hire Purchase 

+6J0 

Machine & Other Tools 

+33 

Entertainment, Catering 

+2A 

Chemicals 

+\3 

Electronics. Radio, TV etc. 

+0j8 

Wines & Spirits 

+0.7 

THE WORST PERFORMERS 

% Fall 

All-Share Index 

-3.0 

Shipping 

— 9JI 

Insurance (Life) 

— 8J 

Insurance (Composite) 

— 8j0 

Contracting, Construction 

-7 JO 

Food Retailing 

~6.0 

Stores 

-S3 


This week, in a letter to 
shareholders and stockholders, 
Mr. John Glyn, the chairman 
(he was deputy chairman at the 
time of the 1974 results) 
admitted that the judgment of 
the directors had proved sadly 
wrong. In general sales of all 
types of property proved slower, 
and realised leas, than anti- 
cipated, Unreasonably or not, 
certain expected planning con- 
sents have not In the event 
been received: - 

Dividend hopes 
from ICH 

Reality finally caught up with 
FNFC when it had to prepare 
half-time results for the period 
to June 30, and the emergence 
of a shareholders’ deficiency of 
£33m. brought about the rescue 
operation mounted by the big 
banks. Full details have now 



would hot 


signs of stress. 


in the view that light is now 


same time the Bank made 
pointed calls for a relaxation in 
the Price Code (to allnw indus- 
try to boost capital spending). 


professionals on both sides of 
the Atlantic are nonetheless 
staying with the idea that bull 
markets are still in action. In 
London, this week's sector gains 
have been limited to machine 
tools and the discount houses. 

GEC still moving 
forward 

Six monih profits up 28 per 
cent, before las (to £91. Im.) 


been sent out in readiness for been one of the strongest per- steady against this week's pres- 
ng various extraordinary meetings forming shares of the last fort- sures in the timber sector. -Its 
be on December 33, Shareholders night — rising by 35p to 96p interim results are due on Tues- 
i mu ni cations “unreasonably withheld.” On and stockholders are told that over the account — as hopes day; meantime four out of five 
ig to show that basis FNFC was able to the only alternative to the have been raised that the dlvi- groups reporting this week 

Overall the produce a set of accounts which Board’s reconstruction pro- dend payout could rise sub- have moved noticeably lower 

scenario for 1376-77 is starting suggested the company was still posals would be' 1 immediate stantially next year. The pay- with Bambergers falling a fifth 
to look a little frayed around solvent, although the joint liquidation. In that event, meat has been restricted to a and Phoenix down a tenth or 

the edges. auditors Touche Ross and even the existing provisions of nominal level over the last so. And some of the majors 

But the group balance sheet Deloitte took care to point out £134m. against assets of £33&m. four years while the Govern- have not proved immune either, 

- is as strong as ever, that the Board’s judgment (excluding the consumer credit ment has been providing notably International and" Mal- 

7* ar j, ® s . hares . bav e “cannot be substantiated at this side) would be inadequate. money for the research and de- linson. But the message from 

broadly m line with tbe date.” International Computers has velopment programme. But tbe industry has not been all 

this finance runs out next Sep- Sloom. Profits are stfll depres- 

tember and the dividend policy 8e d but the timber cycle has 

will then be re-considered “ in clearly turned the corner, soft- 

the light of the performance wood deliveries for the third 

and needs of the company.” quarter of 1975 were up roughly 
The Treasury has told ICH 15 Per cent and this year timber 
that under statutory controls ha ™ n«n by a tenth or 


This 


« MARKET HIGHLIGHTS OF THE WEEK 



Price 

Tday 

Change on 
Week 

1975 

High 

1975 

Low 


F.T. fnd. Ord. Index 

3623 

- S3 

377.8 

14621 

Unsettled by Chrysler situation 

F.T. Gold Mines Index 

2253 

-14 J> 

442.3 

218.4 

Concern over bullion price 

Treasury Z\% 1977/80 

£32} 

+ H 

£82J 

£68| 

Demand finds stock short 

Bamber-gers 

45xd 

_ 94 

56 

18* 

New bid from Dentsply Inti. 
Disappointing int. report 

Br. Colton & Wool Dyers 

19 

+ 4 

30 

9 

Resumption of dhrs. expected 

Brooke Bond 

37* 

- 5 

49 

24 

"Rights” issue proposal 

Goldrei (Ch.) Fouchard 

32 

+ 7 

32 

18 

Higher interim profits 

Hawker Siddeley 

336 

+ 14 

342 

135 

Guyana Airways* order 

International Computer 

96 

+26 

96 

29 . 

Good preliminary statement 

Manbre and Garton 

131 

-12 

148 

44 

Persistent selling 

NSS Newsagents 

60 

+ 9 

60 

17 

Satisfactory results 

Pancontinental 

935 

+70 

950 

220 

Australian election hopes 

Pullman (R & J) 

58xr 

~ 4\ 

64 

26 

"Rights” offer & interim results 

Staveley Industries 

127xd 

IQ4 

+ 3* 

+13 

+~ld 

131 

151 

47 

Increased dividend + profits 

Good second-half achievement 

Tnothin (R. W.) 

68xd 

+ 7 

.72 

28 

First-half profits upsurge 

Worth (Bond) 

46 

+ 4 

50 

. 25* 

First-half profits forecast 


the payment could be increased 
from the present Ip a share 
gross (a net dividend of 
£217.000 for 1974-75) up to the 
total of llJHp of 1969-70 and 
1970-71. Although the. group 


more. On Wednesday Travis 
and Arnold spoke of a "signi- 
ficant increase ” in .sales since 
August 
At the moment it is too early 
to talk of volume growth outside 
one or two specialist areas but 


is committed to a policy of high ^ 

retentions, its r and d com- J®. oonsex “J w f? tIl f t 

mitmenls are dropping, the 2L ber £ onl . d „ « 

balance sheet is Sprit; and wiftly from the middle 

there is a high level ot orders. “ »-£ 

looks capable of emerging from 
1978-76 with profits overall 

Moreover, a dividend restored 
hack to the level of the early 


Timber cycle 


1970s would be covered 3.3 
times by last year’s earnings. 


are not recurring and the manu- 
facturing operations cottld be 
out of the red after losses of 


Whatever increased payment is 

t rtpnirtArt «« win ho 111. around £lm - ! *« y ear - At this 


-r; 


MINES IH THE HEWS 

Looking hopefully for 
an improvement 

BY KENNETH MARSTON, MINING EDITOR 

“BETTER THAN expected" region, a far cry from today's win have to he found before disincentives as discriminatory 
-isms up the news from the gold respective prices of 330p and then and, although it cannot be taxation, exchange control and 
aiming front this week. Most S^jP- entirely ruled out, a further an unwillingness to insure over- 

ni it has come in the shape of ^ thread of cautious optimism public share issue seems un- seas investment. 

.. au,ia**a An regarding the outlook for tbe likely at this stage. The money -n-um - 

*. . . 7 d dends de " South African gold mining in- is more likely to be found from kinde e r 

nared by the gold producers, dustiy generally has glistened other sources, but the deferred , nd 

Naturally enough, the latest in the annual reports of the R6m. spending is to come from “f_ _ 0 "® ^2 t * Wh *», Wll »! b ® 
payments are nearly all lower mines in the Union Corporation the mine's first profits and so Hsjf ^ fin »n?p pul h - u ? u “ e 
than those declared a yecr ago sroup. As far as the metal is this must have some bearing nepripd 
when the gold price was riding concerned, the chairmen look *jl e . div ^ de “ d which, ventures ^ Meanwhile, no less 

high but the reductions are J* no immediate increase in JMJU hoped, would be paid ra j™* 

gocrally less severe than had it “£ Meanwhile, the group’s Uealie 

seemed likely. the. longer term in line with mine is now stated to have a »£_«!!,„ ®“ 80ln - 

Needless to say. there are the inflation. remaining life of only four to S’ * Mmeracao Rio do 

exceptions and notable among Meanwhile. South Africa’s *"> 7^ of profitable opera- ]* S 

them has been the interim of 17>9 per cenL devaJlI3 . tions at current gold prices, 2L iL 5 *” on me ^^6 «« 

only 30 cents (lip) declared tion has gi vea a boost t0 while Bracken’s life is put at In c QUt . h Afr - ■ 

h>- Doornfonteln for the year revenue. While eold is nriced another five to six years. Africa. Messina is 

to n«t June which compares |J uTdoS per ounre tSc St. Helena hopes to start up S 

w.!h the lowest expectations of Sollth mines see it in the first mill of its new reduo Sble 

V 0r tS t cn Dd * Ihe 19,4 ' /5 terms of rand per kilogram. tion plant in mid-1976 and has in h,mortance iTth? (JrfnJS? 
i.i.cnm of 50 cents. Thus a D"ice of sav S145 oer Already begun the underground 5 n i*»7-oetc DS ^ r i® 

the other interims «., nce „ 0 w' eouala R4Jfil development work which will LSSi, *i ,ch 


vmona. «t» r olince now equa i s R 4i0gi per neveiopme 

.ha: have mine along-a!l the kilogram at the new exchange ^entually 


explore 


’rest payments are compared in ra t e“* w'mpWcd “with"*' R3 344 Ongcgund area over which the ^i Te i e£un J ( en ^ e ' 

V:,.s week's tabic— that of West Wlth ’ company has the exclusive right ^1° “ -,“ d franchise. 


Datsun-Nisscn motor concern 


WM* hu S been a Ii«lv _, ftis ^ re p^spucl" *hj baclcgioubd of 

disappointing while Blyvoor's i nc * 4f? n flntir.n nn t hT«.,rehr Kinross expects next year to J? e , de P™ ssed copper .market 

his been regarded as not too under some dorere- 0 f controL C0 “P Iet e its new No. 2 shaft and S^S**!*?* ^ itS outlil,t oi 

bad. Those of Kloof and Libanon SKJtaVffitte raS?Sn «*Is will lead to the opening up ft by abQ , ut 18 P“ : «nL. 

have hueu weU above erpeeta- of the potentially ZpoZJt 

1,ons - dnetivitv and the shortiee nf “orthem area of the mine, but rr £ ^ e cn airman. Commander 

Taking the final dividends labonj. that has developed no increase in production capa- h JJ* ho J ds the 

announced by the mines which L a bleS5mo m ^ is envisaged at the moment thG 8roup ® ear ^ in 2 s 

run their financial years to Alre^ dyTSS FinalIy ' ^nkelhaak has re- wU1 » ick n P ne « Tear. 

December 31. South African “““ Hi ^££5? ported - encouraging values” in 

Laud and Exploration has a„ d “ orelSSe nT Se fte t* 16 are » » the west of its No. 

sprung a surprise with a much Wack m ,- ners W hnse wa«es have 2 shaft aad in tile area undpr 

better than expected payment taprovet option which lies adjacent to the 

S’ 11 *}'' be sSmelSia™d P v™* effect on »"-* — »™ 5««udary. 

declared a severely reduced ^ ^ a d worldng Thinking ahead 


GOLD DIVIDENDS 


inlenm. 


more than was expected. East ins th]s [Qe white Mifla Workers' the - grin and bear it - '5m tide r 
Dnefontem which is a young Uoion has ag rced t0 al , ow the ™ ich “ 3 ^f 1 

swrf nnwinn mm* not Mnartod r ^ ,3.!^ UIC uwBipanjes must bo p_ 


week to be introduced shortly 


s^%i n '^»°h?e s sfK-ssi-pS? n 

haT,ng rjsejsr—" - i^m±srs 

Still hopeful Vnisel needs more 

At the other end of the scale. Of this week's news from the pent-up rise in raw mater- 


and Durban Deep are passing the new Unlsel Gold .Mines* economy, 
tlteir dividends on this occasion, property, in which Selection It woul 


high cost Durban and ERF stand original estimate of R40-7m. companies. And, once more, 
to gain most when the gold price About R&m. of the extra spend- the Overseas Mining Associa- 
advances. but they suffer most ing will be deferred until after tion has commented this week 
when It falls. Rising stars in tbe hoped-for start of produc* on the lack of UJv. Government 
last year’s gold boom, their tion in August 1973. encouragement given to these *Dcnot*» interim 

shares soared into the £14 Tbe balance of • the increase risk-taking concerns, citing such tinduding capital return of Uhcent* 



Dec. 

June 

Dec. 

June 


1975 

1975 

1974 

1974 


cents 

cent* 

cents 

cents 

Biyvoor 

*45 

50 

50 

55 

Buffels 

*75 

105 

75 

105 

Doornftn 

*JD 

60 

50 

65 

Durban 

nil 

*20 

50 

60 

E. Dagga 

nil 

•nil 

10 

15 

E. Drie, 

45 

*30 

35 

20 

E.R. Prop. 

10 

*25 

40 

75 

Elsburg 

20.8 

13 

33.8 

11.7 

Grootvfei 

10 

*10 

15 

17 

Hartebst, 

•85 

130 

85 

110 

Kloof 

*75 

30 

25 

50 

libanon 

*30 

60 

50 

65 

Marievale 

25 

■J27 

50' 

t44 

SA. Land 

22{ 

*7{ 

42J 

42} 

Sotrthvaal 

8 


9 


StflPtn. 

20 

*16 

37.5 

27} 

VaalRfs. 

100 

*75 

120 

100 

Venters 

*20 

30 

40 

55 

VTakft*n. 

10 

•10 

20 

15 

W. Areas 

32 

*20 

52 

18 

W.Drie. *190 

275 

210 

260 

W. Deep 

80 

*673 

90 

70 

W-R, Com. 5 

*5 

20 

20 

Zand pan 

*1435 

21.25 *14J5 

1? , 


newsmrt ZX JB “ y JJg* - 

cen? of th!?piulre huTafSi 56 tentative. But brokers 

cent- of trie pQiilty out 3J50 fox vo#»bA**. ir Af m . 

r-e-r 1 Tilney reckon Meyer can get 

and Plessey with sxouiiu 1 q 7 c _77 nmctr +1%#* 

9 AM. nc 18/6-77 profits dose «to the 

.hc Gover^eut w^ ^t W 

per cent 111 1873 * 74 - . 

Montague Meyer - has held Onlooker 


Uncertainties 


BY GUY DE JONQUIERES 

THE STOCK MARKET failed to 
find any decisive new direction 
this week, though some of the 
sharp 40-point loss incurred 
during the previous week was 
recovered, most of It through a 
ten-point jump in the Dow on 
Wednesday- But these gams 
were largely technical, as 
evidenced by the modest trading 
volume, which hovered around a 
rjaiiy level of 15m. shares. 

The principal reason fOr the 
market's rudderless perform- 
ance remains misgivings about 
the fundamental near-term 
economic trends. The fairly 
widespread concern that much 
of the momentum has gone out 
of the economic recovery and 


some magic for a good 
American institutions. 

Between September 30 
November 2S. the Dow rot 
per cent, to 360.67. Durin; 
same period, McDonalds ro 
25 per cent to $53, Jot 
and Johnson by 19 per cei 
$94 J, and Disney Jyy 16 per 
to $512- But during the 
five trading days of Decer 
when the market fell 5 per 
to 818.60, these stocks fell 
sharply, with Disney off 
per cent, and McDonalds 
Johnson and Johnson 
falling by 7 per cent 

An interesting insight int 
market’s attitude tov 
glamour stocks is provide* 



may not return before mid-1976 
was accentuated by the publica- 
tion of the latest Michigan sur- 
vey on Friday. This reported 
that the moderate improvement 
in consumer confidence earlier 
in the year had come to a halt 
in the Fourth quarter and found 
consumers to be in an “unusu- 
ally skittish and conservative 
mood." 

Against this must be set the 
upbeat year-end report by 
General Motors' chairman, Mr. 
Thomas Murphy, who forecast 
a 19 per cent, rise in total car 
sales to 10.25m. units in 1976, 
which would make it the third 
best year on record. 

Wall Street's current disen- 
chantment with the economic 
outlook is weU illustrated in the 
recent performance of the high- 
multiple glamour stocks, especi- 
ally those with a strong con- 
sumer base. Though the record 
of (hie glamours over the past 
few years has been uneven, - to 
say the least, they still hold 


Avon Products, which anne 
ced a few days ago l 
is was* planning to acqi 
Monarch Capital, a Ma 
chusetts-based insurance c 
pany. This was quite 
diversification for Avon, wit 
has stuck until now to the i 
metics business. 

Monarch is a solid but rat‘ 
unexciting company with 
record of modest but ste; 
earnings growth. But the m 
ket interpreted Avon's move 
a loss of faith. in its own fl 
of business, and heavy sell 
drove Avon's share price do 
from $41 f just before the d 
was announced to the low 3 
On Friday Avon bowed to i 
will of the market fT 
announced that the deal was » 

DOW JONES industrials! '■ 

Close Char ? 
Monday 821-63 

Tuesday .824.15 

Wednesday 833.99 

Thursday 832.73 

Frida/ 832-81 


TV Radio 



t Indicates programme in 
black and white. 

BBC 1 


6.00 Westminster. A TV MIDI ANTI<5 '-surer Lode.’ warring John Paj 

+fi5Q Ooen Door miULAl’l U O SJO P.m. Canaan. 5-30 Supersonic, i 

V in BnoL cnorool- flacpou, Wake W- To Yoga. MB Chicago TerMriwaw. 6J0 Safe of 

7-10 Rugby Special. UlasgOW V. Cover To Com. ULU Tfswas 5J9 P.nv Conniry. 7M Burnaby Janes. SJH Wn 


9.00 am. Fingerbobs. 9.15 
Jeannie. t9-S5 Whirlybirds. 10.00 
Model World. 1IL25 On Tbe Move. 
tTO.35 “Be My Guest," starring 
David Heznmings. 1L55 Little 
Orphan Airedale and House-Hunt- 
ing Mice. 12.10 pjn. Weather. . 

12.15 Grandstand: Football Focus tUAO Midnight 
(1220); Racing from Ascot 
(12.45, 1J5, 150, 220); World 
Cup Skiing (1.00); Ice Hockey 
photographer 


Edinburgh. 

8.00 News and Sport 
8.10 Network. 
tWO 2nd House. 

9.55 Centre Play. 

10-25 Tbe 'First Picture Show. 
10-55 Open Door. 

1L35 News On 2. 

Movie: “ Devil 


BORDER 


Doll/ 

LONDON 


(1.35); Sports pnotograpner s.00 a.m. Checkmate. 9.25 A 

(2-10); Rugby Egtgue Present from the PasL 9J55 The wiam Ttae Wfc; vm Mpt on Yogr UbTSSXZ vim pou« storr. 
(2.40); Tennis from Stock- Beachcombers. 1020 The Jetsons. Muariu*. ujo Tbeatw oi News _ ilas Brsoncs. 

hoim (3.45); World Cham- mjo Junior Police Five. 1L05 ^ 
plonship Boxing (4.0a) from The Adventures of Black Beauty. CHATVNtL 

Mexico City; Jose Napoles v. 1L3S Planet of the Apes. 5SS p-n. spare im aa Don'i prink 


Slnbad Jar. Cartoons. SJB Born Free. These Walla. 9JB Mystery Mot 
•JO Sale of die Cenmry. 7 JO Sir Million Cod umbo. HUS Cartoon. IMS Aqiur 
Dollar Man. an Within These Walls. 1138 Late Call. UJ5 The streets of 
MB Mystery Movie: Ewttna. IMS’ cmrrrrCDivT 

Aquarius, mo A TV Today Pick Of The SOUTiAERJV ' t. 

Week. 1ZM Arts Baaaar. 9J5 «.ro. Sklppy. SJ# A Present Ft V 

The Past. lBJD Regkmal Weather Ft >: 
cast. 10JU Woody woodpecker, li £• 
935 un. Wake UP To yoga.. 9AB A sapersonic. UL50 The Lone Ranger, n/t 
Prevent Prom The Ptt. BUS Daps The planet of the Apes. liM p.m. week^h, 
Space Kid. U35 Paolus Tbe Woodgnome. 1U5 Soutbsport- 535 The MagictT 1 
UJ8 Sktopy. UJ8 P-”- MS Sylvester and Speedy Gonzales. 

Border Sports BasultS- 535 Cartqofljnnm. Bridget Loves Bernie. 7J0 Sale of l 
S3* The Saturday Pitta: ^Po EeU And century. 73# Man About Tbe Boi'a 
Baar *%frm Audi. Knridv. W8 Sak iSwihln These Walli Ma lta 
of tbe Cennuy l«9. 9J0 day NlgM Movle: ..n, e California 

t 

SUJO iwwua* juuw iwHin «» i, «e o™ 

Stars. 


Boi'a 

H 


TYNE TEES 

4.«a a.m. A Present From The P. * 

John H. Stracey; 4.35 Final i£jo World nf " S port: L2.35 The Warer tSB Sale of *e Century J£Js m^Merrie Meiodles 1 °s : h^w Sk ’l 
5®2S n 03 -„ F n Cl £ p J? raW- On the Ball; LOO InteroaUonal ISJ? ^Cnrwjn. ? M> *' 

About The Bouse. 738 Sate of 
GRAMPIAN Century. 8-oa Amy Prenttoa. 9.25 Carte . 


5.15 The Basil Brush Show. 

5.40 News. 

5.50 Sport /Regional News. 

5J35 Dr. Who. 

6JZ0 Bruce Forsyth and The 
Generation Game. 

7.10 Saturday Night at the 
MoVies: “FitzwiBy Strikes 
Back," starring Dick Van 
Dyke. 

850 The Saturday Special. 

925 Kojak. 

1025 News. 

Id35 Match of the Day. 

1125 Parkinson. 

All Regions as BBC-1 except at 
the following times:— 

Wales— 925-10.00 a.m. TeUffant. 
12.35 am News and Weather for 
Wales. 

Scotland — 5.95-5.15 p.m. Score- 
board. 5.50-5.55 Scoreboard. 10-35- 
11.05 Sportscene. 11.05-11^5 Folk 
Weave. 1235 am Scottish News 
Summary. 


_ „ - . . . uiuukm Ute* ShowtmalnflSB." 

Sports Special (part 1) — Aquarius, luo The Bril Touch. 

World Cup Skiing; 1.10 News 

from ITN: 120 The ITV Seven ’ UMS Aquarln*. 113a Bareaby Jm 

— 1.30, 2.00, 2J30 and 3.00 from TISJM un. Junior Movie: Laurel and jum. Epilogue. 

9STSST ? c i= ulster 

national Sports 'Special (part c«t£y. ^ Sday tSmSS^A 3 ***!™**%* 

Ice HockeyTrom Canltda; 3J0 ^ 

Half-time Round-up; 4.00 
Wrestling; 450 Results Service. 

5-15 News from ITN. 

555 Supersonic. From The PasL HUB Cartoon time. 

— - tlOJO Saturday Matinoe: "Breakthrnugli." 

1280 Look Alive. 530 pja. High 
Ad ve n t ure — ' "Lane of the WQderness.” _ 

7.03 Not On Your Nellte. 730 Sale of ihc 2^ 5 -l W ^/5f~i U , p P .S***- 
Century- « 0 Within These Walls. M0 ^£5* SP* 5 

Mystery Movte-‘ Death Squad.- lfljs **"£■„. “J* Cib goneyhiffl Sh, 
Cartoon. 10.45 Aquarius. U.30 Th- : UJS Tancm. 5JS p jo. ®i»cc 1M8. 
Collaborators. fl2J5 s.ra. Time To J? 00 , ’ Drinl? the Water, km Sale <tf 
Remember. T -20 The Saturday FI - . 

" There’s No Busteess Like Showt -.. 
ness." starring Marilyn Monroe 
BUiel Merman. 10.05 Aquarius. 2 
The Evil Touch. 12.00 Faith Be 1" 


1Z2S a^n. E»edi« tarn. Man. 638 Sale of the Cennuy. 

GRANADA Samrday Movie: *■ Hoc Ramsay." • 

|i_ » ml A T-rnrrrni Within These Walls. 1030 HlStUB Da.. 

« W!M AumreB^ ’■« APratent ^ Atm3rin3 . ujo Adventurer. 


625 Space 1999 
730 Saie of the Century. 

7JS0 “ VaBey of Mystery," star- 
ring Richard Egan. 

950 Within These Walla. 

10-30 News from ITN. 
iti.45 .\n- Honestly. 

11.15 “The Vampire Lovers,” 
starring Peter Cushing and 
Dawn Ad dams. 

12.50 slol. Ideas In Print. 


M0 uti. A 


westward 

present Irom the 


P.'. 


HTV 


MS a^no. A Preseni From The Past. 

035 Wake Up To Yoga. 10 00 Sesame 

... . Street. IX» Ortjlt. 1130 Supenwnlc. YORKSH1HF 

- , . efl AH ITV Regions as London izsb University Challenge 5.25 p.m. * « n. 

Northern Ireland — 5-05-5.15 p.m. except at the following times: — Hip Saturday Adventure Pllm: “Under- .rt-® a-m. Little Rascals. 10-80 M 

Scoreboard. 5J»0-5.55 Northern a wr rt* water.” starring iJane KnarelL 73B Gold Uw WmOkikum. UJO hodo ttte 

Ireland Newsl 1235 a.m. Northern ANGLIA IS Where Yon Find It . T3» Sate of the Wd. UIJS untamed World. BWO £ 

LIS Nor0,ern bvbk Burunus 

BBC 2 ... htv s iSf^STTiSS 5» tK f 

3.05 pan. Saturday Western: ujstStzS pm. TtanumK service eirenc ijmmwi sun a sum. j ■***•*£ ' 

“ The Stand at Apache sjd spare u».- sjd sale of o» Century. SCOTTISH 

River ” >» v.ronln' »Mh iriwlo. 1‘Iinn U.«. J.1O03. 

420 Chico and the Man. 

445 Play Away. 

5.15 The Money Programme. 


tJO Sattnrday Night Movie: “Satan Never — - : - — _ Tha /y..- ^- yrr: — 

Streps” starring WUUam Holden and 835 a^n. HappMesa Is. 9AD Don Afloat in ® ™tew»rators. 

CUnon Webb. IOj© Aanarms. 1130 On The Pulton. 9 M Man And His World. 

Russel Harry. £230 sun. At The End Of 9J3 Pictures Out Of My Life. 10-05 Ont of 
The Day. .Town. 1430 Skjppy. 1L09 Feature Film: 


tite Hottao. 730 Sale of the C«tP. 
at» Amy Preutlaa. 1AA5 Acmartns. 1 


RADIO 1 M7 «» 

IS) SterauMe broa d cast 
400 a-m. As Radio S. 845 Ed Stcwan 
(St (also on VTIF> with Junior Choice, 
including 24S Headline Spotters. HU8 


tore (51. 400 News. MS Record 

Renew (S>. 1IUS Stereo Release (St. 
XUS Baroque Music iSt. I2JS p.m. 
RoW.7 Bay presents a selection of pnpular 
classics 1ST. ZL55 News. U» Fnreinu 
Press Review, U5 The Vcung Idea rSi. 


Qnostltms? 2JM Weekend. 348 News. 
MS Thirty- Minute Theatre fS). 335 
Music of tbe Most ere >St m Radio 3. 
5JD PM Reports. t&SS Weather. pr>- 
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Getting involved in pensions 

.. BY ERIC SHORT 

■T ONE time, the mere men- those duties must be to the pen- without an accompanying regu- rate applicable to life com- taxpayer, since the Income Is 
on of pensions was guaranteed sion scheme and -its members, lar premium plan, but it does panies — in assessing this bonus, effectively taxed at 371 percent. 

• ■ start : people yawning. Those not to the trade union policy incorporate an unusual feature. Interested investors should not his top rate. Basic rate 

• , iys are now drawing to a on pensions. Instead of the usual process of consider one big overriding fac- payers, however, would possibly 

ose and individuals, together Meanwhile, the Government reinvesting income in units as it tor before making their final be better off investing directly 
• ith their trade union repre- has taken the first step towards arises, the SJ3. Growth Plan, decision. If income grows faster in the unit trust, 
utatives, are beginning to legislation for full employee credits investors funder age 60) than anticipated the Scottish Other linked contracts are on 
Ice a closer interest m the representation. The first of the 

Social 




Not so nippy 


BY CHRISTOPHER HILL 


atives, are beginning to legislation for full employee credit's investors (under age 60) than anticipated 

s a closer interest m the representation. The first of the w ith the whole of this antid- Equitable will benefit, but if it the stocks and this is just as 

... inflion arrangements made fay regulations of .the Social p a ted income at outset in the is retarded then the investor well. Qjt general Investment con- 

:e boss. They now want to Security Pension Act make it form 0 f a 20 per cent, bonus of gains. The company should, I sidexations, a high yield trust 

: wha . 1 £ an on obligatory for employers to- con- extra held for ten yearSb feel, make this absolutely clear would show much greater re- 

./ /tiremem; what financial bene- suit with employees and their s co ttish Eouitable has assumed to persons inquiring about the turns over a short period such 

s union representatives before a Qet yield of about 3 per cent. bond. The appeal of rhis feature as ten -years than this middle 

lould they die; and above all taking the final step to contract net of ^ at 37 a per cent— the is obviously to the higher rate of the road trust, 

bat it is costing them. out of the new State scheme or 

_ Therefore it would appear *1*^ 1°- The employer has to 
Turner and Newall, a lead- wl ^t the benefits would 
g industrial company, is be under both systems and what 
oving with the times (perhaps employee would pay. 
leu slightly ahead) when it This is the first step towards 
''nnounced this week that it was the employee deciding which is 
volving its employees in the the best course to take. But it 
an age mem of its pension should be emphasised that it is 
hemes. After all. the employee not the only considerations and 
is a vested interest, so it it is up to the employer and his 

ould be a corollary that he pension consultant to set out in OVER THE years in the fund rently not nippy enough In 

ts a significant say in the over- simple language the pros and management business I have changing its judgment and, with 

1 running of the scheme. cons. The regulations get the occasionally come across learned sbare doubling in eight 

i . Turner and Newall state that employer and the unions to the , h h th _ m t weeks, plus heavy losses in 

; iwiU be organising a training negotiating table. It is up to the . _ _ former currency loans to bear. 

programme for trustees on unions to make the most of their ^ stein 1° make investment easy, net assel va j ue 0 f Cumulus 
1 f eir duties. Some sort of train- opportunities. In this respect Usually it is some form of shares remained unchanged. 

fg programme is essential. The there is a glaring anomaly io chartism, but less frequently it -what it does seem to indicate 

Sft | tting up and administering of the regulations. If an employer concerns the use of a computer, jg that systems have their 

'fFikiiision schemes is a complex with no scheme at present in- _9 n one occasion I retired drawbacks in volatile markets 
;; ! L isiness and most of It. tends to put his employees in from a meeting ba%nng been where currencies come into 

-l specially the investment of the state scheme, then he is 10 *° (when I failed to under- play and the managers con- 

.' ..r ,e funds, is best left to the under no obligation to even tell stand ™e system) that I was elude that "our programmes 

^iperts. But the ultimate those employees of his actions, unfortunately inniim erate. can help, but human judgment 
ssponsibility of management So employees at present not i would not say that this is needed as well and is likely 

usts with the trustees. There- covered by any private pension comment cut me to the quick t0 be ^e deciding factor.” They 

.re they should be able to arrangement should approach but I did remember it and so add that computer assistance is 

iderstand in principle what their employer to discover his was interested to see this week especially helpful to a small about the future and says that 

' ese experts are doing and be intentions and arrange for nego- that the computer does not fond which cannot afford expen- the fund has had a good net 

110 to comprehend a report on tiations before it becomes too always have everything its own s ^ ve investment management, inflow of new money in recent 

ieir stewardship. late. way. The Cumulus Investment ** Small " seems to me to be the months. Equally encouraging 

'The Dolicv of the Trades Trust has made use of computer k W word a™* the share price’s for the investor is that although 

• s"" , , Tputina thp programmes for choosing 40 cent discount on asset prime land may be changing 

-presentation m trustee* bowds ^ * 8 fn^STenS ever tte paTfou? "U™™* be more attributable hsnds at £500.£600 per arre 

;1> t r w years. t0 the trust's size than its (and the fund only buys prime 

that this is solely a matter Water y Z“ investment record. land), the values in the book 

■r the unions concerted. They • The managers report that they .... ’ 1 r . nn _ 

3t the company decide which THE SCOTTISH Equitable Life have had a disappointing year 1 * re f the 1400 order ‘ 

nployees are elected to the Assurance Society this week i n that at the beginning of it. SigrlLulTlire Tswh-ttn 

)ard and undertake the became the latest traditional over three-quarters of the assets rNVFSTmr tv apriciiltiirai -a UKCOVCrS 

•cessary training. My own feel- life company to offer a unit- were effectively in cash and gold . d alwavs he e n on ihc the NEWS r>f armthcr unit 

* « that this is a matter for linked life contract a move that shares. This was principally takeover wik 

111 consultation right from the was on the cards pnee it due to the computer programme H °f. 

‘art between employers and launched its own unit trust last and at the time represented a “ ent and this point was rammed sparked off more controversy 

le unions with possibly a joint year. The company ia rather “ correct " judgment. _ However. J « J 1 ^ S5? JZL 



aining programme on the testing the water by offering a when the market did begin to | >ro ^f rs and * s 
jties of trustees. The first of ten-year single premium bond, rise, the computer was appa- 



A more hoijeful outlook 
for unit trusts 



Extracts from the 
statement made by 
Mr. Derrick Hanson, 
chairman of Barclays 
Unicom Limited, at 
the Annual Genera f 
Meeting of the Company 
on 9th December, 1975. f 

One thing which can be said of the 
year just passed is that it was not as bad 
<‘ v ' as we had feared. 

Sales of Unicorn units in the United „ 
Kingdom amounted over theyear to 
£29.3 million, a significant increase on 
the previous year. Our share of the unit 
trust market in terms of funds under 
■management continued to rise, 
notwithstanding the launching of a 
numberof new trusts throughout the 
industry. At this moment our United 
Kingdom based funds amountto over 
£280 million-our highestfigure on 
.record. 

A year ago I spoke of the underlying 
strength and resources of industry in this 
country and took a ca utiously optimistic 
viewof the future. Who among us, 
however, envisaged that within a matter 
of months stock exchange prices would 
. increase by 250% and who would have 
'■ forecast that the London stock market 
was to outperform all other major 
markets in the world? 

Even so it has been a difficulttime for 
- investment decisions particularly in the 
early part of the year and it is notices ble 
that those investors who have done best 
are those who have heeded our 
• recommendations over the years to 
1 invest on a regular and systematic basis. 

I think we can say that the political 
and economic climate is betterthan ayear 
ago. It would be premature and foolish 
to say that we had turned the comer. 

The Prime Minister and others have 
forecast a few difficultyears ahead (we 
cannot recall a time when it was not so!}. 

Nevertheless, there are signs of 
Improvement. The rate of inflation has 
slowed down and may well be brought 
within the Chancellor's forecast of single 
figures nextyear and, according to recent 
surveys, there is a measure of 
improvement in industrial confidence;' 
Significantly, the need for fair profits is 

acknowledged on ail sides but company 

profits will be hard-earned so long as 
costs continue to rise, prices are tightly 

A financial service of 
the Barclays Bank Group 


controlled, and company taxation 
continues at its present level. 
Furthermore, a generous distribution of 
profits may not be possible because of 
dividend restraint 
‘ All in all there are prospects of an 
industrial recovery in which in due time 
the equity investor will share. Recent . 
events have borne out yet again that for 
ail but the very large investor, unit 
trusts offer the best means of 
participation in equity markets. Every 
one of our Unicom trusts has out- 
performed the market as measured by 
the financial Times industrial Ordinary 
Share Index, since the launch date of 
each trust Those of our investors who 
have been with ussincethe early days of 
Unicom have seen their holdings outstrip 
the cost of living, notwithstandingthe 
severity of the recent bear market, and 
nearly all our investors have seen 
substantial increases in income, which is 
so important in times of rising living costs. 

Perhaps it is not surprising therefore 
that a considerable number of existing 
equity shareholders are turning to unit 
trust investment through our Share 
Exchange Ran. Duringthe last twelve 
months over £4 million has been invested 
in this way. 

.Oursistercompany, Barclays Unicom 
Internationa!, had a good year. The work 
of consolidation of the overseas trusts 
acquired with the Southern Cross Group 
was completed and more recently a new ' 
Unidoliar Trust was launched, the first of 
our dollar denominated funds and the 
first in bearerform. 

In the Unicom Group there are now 
fifteen trusts in the United Kingdom and 
ten trusts based overseas. 

Our other sister company, Barclays 
life, reached its tenth anniversary. 
Duringthe year ft wrote approximately 
£90 million of new business bringing the 
total sums assured to over £240 million. 
Barclays Life continuesto be a major 
investor in the Unicom trusts. 
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funds under 

ing farms in packaged parcels management” to another 
and financiers were saying to management group. In this 
their agents - stop buying when case the sale was in fairly low 
you reach the sea.” The drop key and was between two blue- 
in • the value of the farmland blooded parties— Morgan Gren- 
came after the general fall in fell and Gartmore Investment, 
property values and indeed one But the managers of the 
anguished investor said shortly Morgan Grenfell unit trusts 
before the break in the mar- were_at pains to point out when 
ket .... “What should I do? announcing the sale of their 
This is the only investment bn trusts that they had been most 
which I am not losing money." concerned to see that the 
But when the break came it management company assuming 
was a severe downturn, so it the reins had the " best pos- 
is interesting now to see that sible " credentials. In fact they 
the effects of CTT and the pre- were so concerned that they 
sumptive wealth tax have been felt that any mention of such 
swallowed and agricultural a sordid- topic as the purchase 
land seems once more to be price was not quite in order, 
in demand. At least the Pen- While there is no basic objec- 
sion Fund Property Unit Trust tion to a unit trust management 
(PFPUT) thinks so for it has company selling out its interests 
just bought another estate and — and in tbis case Morgan 
reckons that there 1 is a notice- Grenfell clearly feels that it 
able increase in interest among does not have the retail capa- 
institutions and that prices are bility to market uoits to the 
hardening. public — there is no doubt that 

PFPUT reckons that agricul- many unitholders feel aggrieved 
tural land has now recovered that they can be passed from 
from its hiccough two years pillar to post without their 
ago when the price for prime prior agreement. Certainly 
acres reached over £1,000 and feel that the trustees should 
that the prices have now settled pay close attention to the terms 
down to perhaps £600 per acre, of the trust deeds when take- 
It also points to the interest overs take place — the usual 
of other pension funds in farm- tendency is for mergers to take 
land, not only on the grounds place subsequently and for 
that it is dwindling asset but many unitholders to be left in 
also because of the *' social ” the dark as to which trust they 
benefits of investing in tbis par- actually invest in. This may 
ticular commodity. be their own fault but I can- 

Certainly it must come as not help feeling that recent 
good news to Property Growth takeovers have left the 
Assurance which is one of the managers with a communication 
few life companies with an gap where the unitholders are 
agricultural fuDd on sale to the concerned — no doubt arising 
public. It also feels optimistic from administrative difficulties. 


Measures of wealth 


BY CHRISTOPHER HILL AND ERIC SHORT 



Investing relatively small sums directly In shares 
without professional advice can be costly, time-consuming 
and hazardous, particularly in these troubled times. 
Costly because of the buying and selling charges. 
Time-consuming because of the often huge quantities of 
paper work that need to be dealt with. 

Hazardous because without expert advice and a broad 
spread of Investments which many can ill-afford, wrong 
decisions as to when and what to buy or sell can prove 
very expensive. 

It you can cope with these headaches and you’re fortunate 
enough to make money, don’t forget you may be charged 
capital gains tax at up to 30& of your profit when you sell. 

Be wise, and invest in Target units. And [f you already own 
shares in quoted companies, why not exchange them for 
units in any of our Funds on advantageous terms? Then 
Target will provide sound investment management- The 
Trustees of the Funds deal with the papef work. And you 
will benefit from the valuable capital gains tax advantages 
available to Unit T rusts. 

Post the coupon below today for further details or telephone 
the Managers on 01-242 0777. 

0 am mm mm Wm am 

To: TARGET TRUST MANAGERS LIMITED 
Target House, 7/9 Breams Buildings, London EC4A 1EU 
Member of Ole Association of Unit Trust Managers. ' 

Please let me hare details of the Target Unit Trusts and/or the 
Target Share Exchange Scheme. 



NAME. 


ADDRESS. 


Not applicable to Eire. 


IF THE average investor ended 
up confused by the various 
repons of the Select Committee 
on the proposed new Wealth Tax 
he is in good company, for most 
organisations with a vested pro- 
fessional interest in tax plan- 
ning seem equally as pmzied. 
This meant that the repons 
came as a relatively damp squib 
on Wednesday for although 
banks and investment groups 
with clients liable to be affected 
by Wealth Tax have talked 
darkly of the implications of a 
Wealth Tax ever since the Green 
Paper in August 197*1. they have 
been far more preoccupied with 
Capital Transfer Tax. There 
also does not appear to be much 
pressure from clients for 
explanations or even any 
questions about possible fore- 
stalling action (such as in 
Norway where a Wealth Tax 
has lead to a boom in the 
furniture removal business). So 
there was generally a sigh of 
relief all round on Thursday that 
the Wealth Tax was unlikely to 
be an immediate problem. 

But although most clients of 
the institutions have a psycho- 
logical tendency to assume that 
the *• wealthy " are always one 
degree wealthier than them- 
selves, their advisers generally 
recognise that there is going to 
be a wealth tax sooner or later 
and are perhaps even approving 
of it in principle. There is 
general satisfaction for example 
that the Committee seemed 
generally agreed that snme or 
all of the revenue received from 
Wealth Tax should he used to 
reduce tax rqtes on income. But 
of course since most people who 
have their money managed by a 
bank or a savings institution are 
directly affected by the invest- 
ment income surcharge there is 
a tendency for the professionals 
to favour the abolition or 
reduction of the surcharge 
before tackling income tax. Not 
that everyone believes that the 
Government's practice will be 
as good as its intentions when it 
actually gets down to reducing 
top rates of Taxation. There is 
also a pretty general dislike of 
the proposals for a £30.000 
threshold for the wealth tax in 


that by the time pension rights, 
houses and reversionary 
interests were thrown in it 
would not take very long to 
reach this figure. 

The question of whether a 
Wealth Tax should be Intro- 
duced at all during: an infla- 
tionary period and a national 
economic crisis was one of the 
reasons why the Committee 
failed to reach an agreement, 
the others being the argument 
about the method by which the 
tax should be substitutive (the 
Liberal draft for example 
wanted lo cut the top rate of 
income lax to 50 per cent, as 
well as abolishing the invest- 
ment income surcharge) and 
the failure to agree a formula 
for a ceiling liability to the in- 
dividuals marginal income tax 
rate. 

But there were wide areas 
of agreement about concessions 
for national heritage items, 
agriculture and forestry. The 
latter is an interesting topic 
for. having been seriously 
affected by CTT. it how looks 
like getting a new- lease of life 
from the Wealth Tax. How- 
ever. probably the major diffi- 
culties concern the valuation 
and attribution of private 
houses, life assurance policies, 
trusts and pensions which alt 
seem to be included in the cate- 
gory of -wealth but are not con- 
sidered as such by the 
population at large. The 
Diamond Commission on the 
distribution of Wealth and in- 
come came up against the same 
sort of difficulty when it was 
trying to define wealth and was 
led to draw the distinction hr- 
tween readily marketable and 
less marketable forms of 
wealth. 

Indeed, for many people, 
pensions represent the largest, 
in terms of value, of their less 
marketable forms of wealth — in 
fact, there is no market at all 
whereby pension rights can be 
sold. And the Government's 
pension policy, as embodied in 
the Social Security Pensions 
Act. is designed to encourage 
even more people to have an 
adequate private pension. 

Perhaps the authorities do 


not fully realise Just how many 
people will be caught in :hp 
wealth tax net if pension rights 
are valued using a discounted 
cash flow technique to put a 
monetary figure on these rights. 
A rough guide is that for a man 
about to retire at Go his future 
pension is worth a purchase of 
11 tunes, ignoring inflation. 
Thus a man retiring on £2,nnu 
(two-thirds of the present 
national average earnings » 
could have his pension rights 
conservatively valued at £22.000. 
which with his house would put 
him well above a £30.000 Thres- 
hold. 

If future inflationary increases 
are taken into account the value 
is lifted very drastically. The 
cost of purchasing an inflation- 
proofed pension for a top civil 
servant has been quoted publicly 
at £400,000. If a wealth tax levy 
nr 5 per cent, was made on thi* 
sinn. the recipient of the pension 
could find himself paying out 25 
per cent, of the first year's 
money in wealth tax. in addition 
to income tax if the taxes are 
made additive. 

There is a strong ease for rhp 
Government to rethink the posi- 
tion of pensions in assessing (lie 
wealth of an individual. After 
all, Mr. Brian O'Malley. th>* 
Minister of State for Sua.il 
Security, lulls every Press ci in- 
ference at which he speaks that 
pensions are deferred pay. But 
there is no suggestion yet that 
anticipated future salaries 
should be included in any wealth 
tax levy. 

The pensions Industry is keep- 
ing its powder dry on this point 
until the details are clarified, 
possibly in a White Paper. But 
in addition to fighting strong on 
the principle, members of the 
pensions industry are opposed 
on practical details. 

Life assurance contracis how- 
ever fall in the less marketable 
class, since Lifeguard excluded, 
investors can get a certain 
return on this assets by sur- 
rendering it to the life com- 
pany. What we may well see is 
a clamour for companies not to 
increase surrender values but to 
reduce them so that wealth tax 
liability can be avoided. 
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with Crescent International Plan. 


In Britain’s present plight, send the money 
you can afford to save regularly to work overseas. 

That’s the advice of the Crescent Group, based 
on 70 years’ experience in international investment 
management. 

At the present rate of currency depreciation 
at home, that £1,000 you've just managed to save 
may be worth a mere £800 in purchasing power 
in 12 months time. It's like pouring water into a 
bucket with holes in it and worse still, no fixed 
interest investment comes anywhere near to 
coping with this rate of depreciation, far less 
making you money. It seems you can’c do anything 
but lose, and there has to be an alternative. 

There is. Regular international investment, 
backed by the reputation of a British group With 
more than £90 million under management. 

We’ve said consistently that it makes good, 
sense to invest £5 to £50 a month out of income 
(or, equally sound, to regularly re-invest a slice of 
your capital) in the Crescent International Plan, 
providing the opportunity for real investment 
with good growth potential, considerable life 
cover and tax relief on your subscriptions. 

Not even variations in share prices need 
bother you. Because, with our programme of 
regular investment your subscriptions buy more 
units when prices are low and fewer as prices 
increase. So the average price you have paid for 
your accumulated units over the years Is less than 
the average of the prices at which they have been 
allocated. 

Since July 1970, when the Crescent 
I nternationa! Fund was formed , the 
F.T. Index has risen by 2%. Crescent 
international units have increased in 
value by 65% during this period. 

We invest in high growth companies in the 
United States, Canada, Europe, the Far East and 
elsewhere, providing a portfolio that combines 
real potential in Europe with the opportunity for 
solid growth overseas. 

Joining the Plan couldn’t be simpler. 

Write down the figure you can afford to Invest 
regularly, it might be as low as £5 or as high as £50 
a month. Or even more, m which case further 
medical information may be required. Alternatively 
subscriptions may be paid quarterly or annually. 

Now work out the subscriptions you would 
make between now and the policy anniversary 
prior to your 60th birthday, (if you’re over 51 now, 
work it out as 8 times your annual subscription. 
Maximum age at entry is 5 7./ The sum you end up 
with is the amount of your life cover. 

Out of every £100 you subscribe £90 is 
invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.50 
in tax relief. This means that for each £100 
subscribed the net cost for most of our 
subscribers after tax relief would be 
£82.50, and yet £90 will have been invested 
in international units on your behalf. 

Eventually when your accumulated units are 
worth more than the sum assured, the amount 
invested goes up to £97 per £100 invested yet the 
net cost of your Plan remains the same. 

Before you reach for your pen, some more 
good news. 


you decide to stop subscribing in the first 4 years 
the Inland Revenue may require us to refund to 
them a portion of the tax relief to which you may 
have been entitled, in which case an appropriate 
deduction will be necessary. 

You will not be liable to capital gains tax 
although the Company must reserve the right to 
make a deduction sufficient to cover its liability. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we’ll send you an informative brochure that’ll 
more than confirm your decision. 

If it doesn’t or if you're in anyway 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
any time. 


|This cou pon entitles you to 
1 < f a special i ntrod uctory ; , 
: , vV discount of 10% 


Subscribers to this offer viill receive their first 
allocation of units at a fixed price of 37p , a 
discount of over 1 0% on the current offer price 
of41.4p ruling at 12th December. 1975. 


T fr« off er.doseson Monday 22qd December. 


To Crescent Life Assurance Co. Lid., Braywick House, 

• Maidenhead, Berks, SL6 IDW.Tel: 0628 346S5. 

I I hereby apply for ‘CRESCENT INTERNATIONAL 

• PLAN' assurance policy at monthly/ quarterly/ 

• annual subscription of £ 1 enclose 

I remittance for the first subscription, payable to 
I Crescent Life Assurance Co. Ltd. Subscriptions must 

• be in exact £ 's (minimum £5 monthly; £15 quarterly; 

• £60 annually!. 

1 Surname (Mr., Mrs.. Miss) 


First Names fin full) 


Address 


I Date of Birth 


! Have you had any medical attention duringthe past 
I 6 months? YES/NO. If YES, please give details. 


I I declare that I am in good health and agree that this 
1 application shall be the basis of the contract. 


SIGNATURE 


DATE 


I A remittance for the first payment must accompany 
j this application. A0 payments thereafter must be by 
I banker's order Dor Giro standing order □ please 
I tick box for appropriate form. 

| Not available to residents of the Irish Republic. 




maturity date. You may call 
any time you wish and we’ll return to you the entire 
market value of all your units, less a deduction not 
exceeding 2GS of one year’s subscriptions. If 


Crescent is part of the British, Edinburgh based. 

J- American Trust, an Investment Group founded ml 902 j 
J and managing funds In excess of £90,000,008. . 

1 Crescent International Fund’s Trustee Is tiicRoyaJ J 

I Bank of Scotland Limited. I 





Assets 


BY OUR LEGAL STAFF 



At age 60 1 am in process of 
divorcing my husband. His 
assets, Including the proceeds 
of the sale of the matrimonial 
home, £19,000, are worth 
£26,000, and mine £9,000. I 
shall he entitled to a state 
pension of £13.30. Our home 
cost £3,750 to which X con- 
tributed £300 in cash, pins cost 
of femiture and replacements, 
£700. Do X have a claim to a 
half share of our combined 
assets? What maintenance am 
X liRoly to receive from my 
husband's £3,000 Income? 

While you may have a pro- 
prietary interest in the matri- 
monial home, it is doubtful if 
that interest is very great Your 
cash contribution was under 
one-tenth (furniture does not 
count in this context!. It is 
likely that your interest In the 
proceeds of sale would amount 
to about £1,000. This would 
give you £10.000 out of a joint 
total of £35,000. While the court 
has power to transfer interests 
so as to alter that balance, we 
doubt if it would do so in this 
instance: at best you might be 
awarded another £2,000 to give 
you one-third of the joint 
capital. If your husband has 
no other obligations by way of 
persons for whose maintenance 
he is legally or morally respons- 
ible, you could expect to be 
awarded £1.000 per annum by 
way of maintenance. 

A pre-trial 
review 

In a civil case, how many pre- 
trial reviews can there be, 
and wliat can be done if the 
defendant fails to comply 
with the court's order? If 


a defendant detides to act 
for himself or engages 
another solicitor, most he 
notify the fact? What is 
the procedure as regards* the 
original solicitor? 

The Registrar may give direc- 
tions on a pre-trial review, or 
as on pre-trial review any num- 
ber of times. The sanction for 
default is to obtain from the 
Registrar an “ unless order" 
that is that the defendant be 
debarred from defending unless 
he complies within a stated 
time with the earlier order. 
The court does have to be 
notified of a change of solicitor 
or a change to a party in 
person. A solicitor whose re- 
tainer is revoked ought to In- 
form the court and be taken off 
the record as soon as his 
retainer ceases. Until the 
record has been amended to 
show a party as acting in person 
all communications should be 
made to the solicitor appearing 
for that party on the record. 

Re-siting of a 
fence 

X have had a dispute regarding 
a boundary hedge with my 
neighbour, so drove In a steel 
marker at the boundary as 
shown by my deeds. During 
my absence he removed the 
marker and erected a fence, 
part of which, X maintain, is 
over my land. Can I compel 
him to rc-site the fence on the 
line shown by my deeds? Since 
my deeds show my boundary 
at the centre of the hedge 
portion, can he claim the hedge, 
or stop me cutting it? What 
action do you suggest? 

Strictly speaking you cannot 


compel your neighbour to re-site 
the fence, but you can compel 
him to remove it (in which case 
he is likely to re-site it). He 
can claim the whole hedge, but 
he might well find that it will 
he difficult for him to establish 
that claim if you are in a posi- 
tion to prove the recent history 
of acceptance of the hedge as 
straddling the boundary. While 
you would be entitled to seek 
to establish your claim by pro- 
ceedings in the County Court, 
the cost of doing so is likely to 
be disproportionate. Self help 
is Indicated in the first instance. 
If this d ies not succeed consult 
a solici&.r. 

Payment of 
aliments 


I lay alimrat eveiy whether or not m item 

by Bankers Order to my first £sture . The fcatfei tesl j 
wife whose whereabouts have ascertain whether the itei 
for many years been com- attached to the fabric of 
pletcly unknown to me. I am house: if not it is not a fixl 
concerned that she may have if it is it will be a fist 

either re-married or have died. However, the answer 
There were children by her obtained may be displaced 
first marriage and in the event can be shown, for example, 
of her death would it be an item attached to the fa 
possible for them illegally to was s0 attached essentiall: 
acquire the aliment through a enable it to be enjoyed i 
bank account in her name ? chattel — for example, a 
You are correct that the framed mirror. In practice 
obligation to pay aliment, items which yon mention 
which is known as periodical usually removed by vendo 
allowance in Scotland ceases although light fittings may 
to be payable on the re- not be removable in law. 
marriage and of course on the 
death of your former wife. T%yA*m***2*%wm 
We would suggest in the cir- UCuUCtlOtl JVOItl 
cumstances that you cancel the 
bankers order in her favour **>/*£ 
and this will have the effect of A tcnant 
bringing your wife’s circuit*- regulated premises paying a 
stances and whereabouts to SJitraeftufi rent of £500 p j. 
your notice. You will of course the expiry of his lease 


remain liable In law for any 
arrears but we would suggest 
that in future it would be 
much more satisfactory to 
make payment direct to your 
wife or her solicitors. 

Fixtures and 
fittings 

When a house Is sold will you 
please say what Is the law 
or the practice of the owner- 
ship of fixtures and fittings, 
for example, a mirror screwed 
to a wall, light .fittings, medi- 
cine chest, shelves attached to 
brackets fastened to walls, etc.? 
Fixtures become part of the 
freehold and go with the house 
on sale. It is, however, a ques- 
tion of fact, and often one of 
great difficulty, to resolve 
whether or not an item is a 
fixture. The initial test is to 
ascertain whether the item is 
attached to the fabric of the 
house: if not it is not a fixture; 
and if it is it will be a fixture. 
However, the answer thus 
obtained may be displaced if it 
can be shown, for example, that 
an item attached to the fabric 
was so attached essentially to 
enable it to be enjoyed as a 
chattel — for example, a gilt- 
framed mirror. In practice the 
items which yon mention are 
usually removed by vendors — 
although light fittings may well 
not be removable in law. 


Appointment of an estate 


My father left his estate in 
trust for three bencDriaries— * 
myself, his widow and their 
daughter. My stepmother 
died earlier this year. 
IVorma’Iy. I urderdant:. the 
income received up to the 
death a! a life tenan: would 
b? subject So the '»»o*«rtlon- 
meat Act, 1S70, hut a clause 
In my father’s will provides 
that investments can be 
retained and ** any income 
arising from such invest- 


ments whether of the nature 
of trustee securities or not. Is 
to he treated as income for 
all purposes." Is the estate 
of tJbe deceased life tenant, 
therefore- entitled only to the 
return from those invest- 
ments held at my father's 

ilrath? 

The clause which you cite 
docs NOT oust the Apportion- 
ment Act, 1870: it is not 
directed to the question of time 
apportionment at all but is 
designed to authorise the reten- 
tion of investments which the 


Testator had made but which 
would not otherwise have been 
authorised investments for trust 
funds. Unless there is another 
clause in the will which deals 
with time apportionment (that 
is, not apportionment between 
capital and income) the Appor- 
tionment Act would apply to 
Income arising during the year 
in which your stepmother died. 
The whole of the income from 
all trust investments would fall 
to be distributed to the life 
tenants in accordance with the 
provisions of the will 


applies to the rent officer and 
obtains a rent redaction to 
£400 p.a. The tenant then 
makes a claim under the old 
S.62 Rent Act 1968 to recover 
two years excess, namely £200 
and because the landlord will 
not pay, the tenant deducts 
this from the rent, that Is. does 
not pay any rent for six 
months. 

Such a claim was made in 
February 1973. (a) Was such 
a claim valid ? (h) Would such 
a claim if made in similar 
circumstances to-day, be valid ? 
The query which you raise was 
derided as long ago as 1925. In 
Bay ley v. Walker (1925) 
I K.B.447 the Divisional Court 
held that recovery of overpaid 


.Vo legal responsibility can be 
accepted by die Ftawtciol Times 
for the ansmers given in these 
columns. All inquiries mill be 
anstcered by post as soon as 
possible. 

rent by reduction was subject 
to tiie (then ) time limit so that 
1 a deduction made more than 
the statutory period after the 
■overpayment was invalid. We 
do not, however, see that the 
premise on which your query is 
based is correct: normally a 
rent is registered and becomes 
effective as the limit of the 
recoverable rent from the date 
when the reference to the Rent 
Officer is made. It is thus most 
unlikely that there would have 
been two years during which 
the tenant paid more than the 
recoverable rent 

Premium Bonds 
and CTT 

You recently refer red to the 
possibility of CTT becoming due ] 
on transfer of any part of the 
winnings to. -a member of a 
club holding an interest In the 
bond. I have been advised that I 
a simple written statement 
between two or more people 
setting out their agreement 
to share winnings despite the 
bond being In an individual's 
name would suffic e to exempt 
any transfer from CTT. May 
I have your comment please? 

The form of agreement which 
you mention may achieve your 
object where the money for the 
purchase of the bond was con- 
tributed in the same proportions 
as the shares of the winnings. 
Otherwise there is a chargeable 
transfer, and it is arguable that 
there is a transfer into settle- 
ment even where the propor- 
tions of contribution and reward 
are the same. 

Insurance and a 
covenant 

When in 1958 X bought a plot 
on wbieh to build my house, it 
was subject to restrictions in 
covenant dated 1865 and the 
vendor gave me an insurance 
policy, value £10J)00, indemnify- 
ing me and my successors 
against any proceedings arising 
from this covenant Are any 
problems likely to arise on 
sale? Is additional insurance 
necessary? 

You should have no difficulty 
on resale now. The fact of your 
having been in undisturbed 
occupation of the house which 
you built for over 15 years 
would render further insur- 
ance unnecessary. 


Cover your ski legs 


can 




BY JOHN PHILIP 


IN A FEW. days* time we shall self employed and Intends to having attention for a fractal* 
be taking a holiday— but. some holiday within the EEC — or for limb. ‘ 

will be leaving the country, per- that matter, travel thereon busi-. So .to top _up ► coyer 1 ei 

haps in search of winter sun- ness— “-should find out his entitle- the employed citizen going 
shine, perhaps to have a winter ment. Then, if he wonts to use an EEC country may still m 
sports holiday, perhaps, hope- the EEC scheme (and why not, private insurance: as certai*^ 
fully, to enjoy both. So this for it costs nothing m premium) does anyone going to the n .t 
must be an opportune moment he wx&t complete the appropri- Common .Market countries, » 
to write about winter holiday ate application form and get anyone who is self employ 

.cover, and remind intending in exchange his entitlement cer- For these the choice still 1 

holidaymakers that there are tificate. E 111. which he may substantially between seek! ; 
only some eight insurance have to produce M and when cover at Lloyds, or going 
shopping days to Christmas. treatment is required. The Zurich Insurance or Europe 

scheme, of course, covers dis- 2urich Insurance, as its nai 

ablement due either to accident implies, is of Swiss origin a 
sports holiday through a tour has always been proud of 

Each EEC member has its ability to provide immedii 
had the opportunity of buying rules— in France, Germany service in Switzerland and t 

or liaiv. for example, the visA, surrounding winter sports are 
those who are inde- ■ . ave t0 h; s English In the last few years Euroj 

Srni to tlie local social security again with European ci 

SSI office, get another form and nections, and in this count 
take it to bis chosen doctor. In based at Croydon, has won / 
German v and Italy, the doctor itselF mare than half of t 
surance market. The majonty , d 'then provide free treat- British winter spmts insuran 

I ™“» who Pf>" de ment hut in France the doctor market. Winter holiday pa< 

will demand pavment and reim- age purchasers may find thi 
bursement must be sought after- cover provided by the Americ 
bSS orSiThiXridc ST£* wards. If hospital treatment is Mutual of Omaha, which h 
taSTo iuKrtpants viA Sb squired then there may be res- also been steadily enlarging 
hSh SgtVSSJtt toe trictions toe choic^for share of this business, 

main holiday areas. example in Germany the entitle- . _ 

* «. «cir A*. “ent » omy t0 “ tlurd class bos - Minimum cost * 

As to toe nsk. the statistical pita j treatment And so on. . . 

reckoning is that there us a *" A11 of t his is rather more w,nter sports cover is n 
200 to I chance of the skier M „p licat< i than complying ch^p : you can forget the £1 
requiring hospital treatment with the usual reportin'* and £LS0 Premium that tour oper 
On the question of cost there clairos handling conditions to be tors and insi,rers r «I mre f 
is no free treatment in the [ound in British insurance poll- *0™“** holidays or ordma 
main winter sporting areas — which pav medical ex- travel - The minimum cost of 

France, Germany, Italy, n ' es on an indemnity basis, t°“ r operator’s insurance pac 
Austria and Switzerland. .-. J ul>ject t0 tfaeir having been ®S e Wl11 be and 

necessarily incurred. th ‘* P rlce ]be main mgredie 

Tj>raJ service* •' On the other hand, most wi l be medical expenses cove 

Local services and holiday insurance “»«“«>« cover, bafiW 

In the first three countries, by policies excluding insurers’ lia- ?“?.*.“* insuran ? e and person 
I virtue of out Common Market bilitv to pay for disablement lability cover in addition, 
membership, the EEC health due to injury or illness exist- 3:011 .Y®? 1 . co ^ er on V 1 ® 
insurance arrangements apply, ing when the insurance is Prided by the normal holia? 
but only to employed persons bought: thus for .example, tile Policy, to include a capital sui 
and their dependents: .self chronic bronchitic cannot expect * or ~. ea ^> and ^weekly bene! 
employed are not included in insurers to pay for any treat- for disablement, then you ca 
the EEC arrangements. There ment he needs abroad. The *? L ’ pec E t0 ■ pay I1D “ 

are no similar arrangements EEC scheme has no such limi- ™ 0U S“ pnc ^. w r ‘ °: , c 9! lxr ? 1 
with Austria or Switzerland bat tations— but as I have said the depend on tne financial limn 
two other countries outside the ' self-employed cannot benefit set t0 t “ c cover you. bu; 

EEC, Norway and Sweden, have Moreover those, who can 3,011 030 P a3r 101,00 more - 

long-standing reciprocal health benefit, must watch the ftnan- Even when you buy winte 
arrangements with this country cial limits that local laws sports insurance there are sti! 
whereby British visitors there impose: for example, the visitor exclusions. Without prin 
can enjoy the local health ser- to France must expect to have agreement, and without considei 
vice to toe same extent as the to pay up to 20 per cent of his able additional premiuir 
local .citizens. hospital hills himself; simply insurers do not cover extr. 

Full details of the EEC because the French themselves hazardous pastimes, such as sk 
scheme are provided in leaflet have to — and bearing in mind jumping, ski racing in majo 
SA 28, published by the Depart- the modern cost of hospital events, ice hockey, or involvin. 
ment of Health and .. Social treatment, this percentage can the use of bobsleighs 0 
Security, andjuiyone who is not well run to £100.. or more Jn skeletons 


> t il 

|i ^ 


Local services 


TAXATION AND THE INVESTOR 


Civil Service pay and pensions 


Ey JOHN CHCY/N f Taxation Correspondent 


THE VARIOUS reports of the 
Select Committee on Wealth Tax 
have just been published. I will 
be dealing with them in more 
detail in a later article, but 
to-day I want first to discuss a 
point arising from the “Civil 
Servant^’ pension '* issue, and 
then to have yet another look at 
the anomalous way in which the 
tax system treats those with no 
wealth at ail. 

I hava not yet read the Select 
Com rail Ice's report. There was 
an unusual touchiness this time 
a'.«n»* cwahdvntialily, copies of 
drafts ilnl noi ^l-vui to fall behind 
fitsn - ; cabinet* wilh Their usual 
case, and l did not want to be 
accused of contempt of Purlia, 
ment. (Eie.ht years to go to I0S4 
—but tbaiightcnmc it not yet 
indictable.) 

I see that Mr. Jay's “large 
Minority’’ report docs recom- 
mend the inclusion of pension 
rights in taxable wealth. I 
supported this proposal, but 
Civj] Service witnesses apposed 
it. The reason for ray support is 
not that I want to attack the 
pensioners but to ensure that 
those who seek to tax us are not 
themselves immune from the 
taxes they impose. 

inde.v-J’nUed Civil Service pay 
and pensions have, not surpris- 
in.-.jl>, had a bad Press lately. 
Many have rushed to their 
defence, but the defenders have 
tnissed the real point What the 
ordinary cilicen objects to is not 
that civil servants should be 
properly rewarded, but that they 
should he protected from prob- 
lems largely of their collective 
creation. 

My own proposal is for a new 
type of indexing for politicians 
and senior civil servants— say 
thasc of the rank of Assistant 
S.Trelarr and above. 

To herin with we would fix a 
generous salary scale, ranging 
perhaps from £30.000 for the 

Prime Minister to £12.000 for an 
Asp:?tant Secretary and perhaps 
fS.000 far a back ' bench MP. 
Earb year these salaries would 
be adjusted is line with national 
average wages. 


ters and possibly Permanent 
Secretaries, would be permitted 
no part at all of the inflation 
adjustment. However, to com- 
pensate for this, they might be 
permitted a threefold prosperity 
adjustment. Thus the Prime 
Minister's salary would go up 
by 15 per cent, from £30,000 to 
£34,500, but as prices would have 
risen by 20 per cent, his real 
gross salary would full by about 
4 per cent. 


same index would be applied to 
the basic parliamentary salary 
to find out what he was to be 
paid. 

Thereafter his cumulative 
adjustments to this figure would 
be made in accordance with the 
rule appropriate to Opposition 
back benchers. Similarly the 
actual pay of a civil servant 
would be made up of the actual 
basic pay for his rank plus a 
cumulative adjustment based on 


bad been employed for 39 week's 
in the tax year who then, first . 
remains unemployed and, 
second, becomes unemployed. 

The figures were given in 
some detail for various ’ family 
circumstances and for a range 
of weekly normal earnings from 
£25 io £70 by £5 intervals. I, 
do not reproduce the whole table 
which does deserve study by 
those sufficiently interested.; 
What l do give is a summary 1 


FT/ SOTHEBY’S REVIEW OF THE ART MARKET 

Straight-shooting in an assessment 
of what is worth collecting j 


TEMPORARY UNEMPLOYMENT AND SPENDING POWER 


Status 

Normal earnings 

Net weekly spending power 


(Weekly) 

Employed 

Unemployed 

Single 

£30 

£1738 

£18.12 

(Rent 0.61 Rates £1.37) 




Married no children 

£45 

£27.48 

09.14 

(Rent £3.61 Rates £1.37) 

£50 

£30.45 

£29-55 

Married one child (1) 

£55 

£3431 

£3436 

(Rent £4.13 Rates £153) 

£60 

£3738 

£35.18 

Married two children (8, 3) 

£60 

£393* 

£3936 

(Rent £433 Rates £1.64) 

£65 

£4234 

£39.77 

Married three children (12, 8, 3) 

£60 

£41.74 

£43.94 

(Rent £433 Rates £1.64) 

£65 

£44.72 

£4433 

Married four children (74, 72, 8, 3) 

£65 

£4635 

£4839 

(Rent £4.94 Rates £138) 

£70 

£4938 

£48.48 


Adjustment 


If, as happened last year, the 
average wage goes up 28.5 per 
cent., this might well be an 
appropriate adjustment for a 
Civil Servant m a clerical grade. 
For the senior levels, the adjust- 
ment would be broken down to 
two parts. To simplify the arith- 
metic. let us assume average 
earning rise by 25 per cent 
while prices rise by 20 per cent 
Real wages, therefore, rise by 
(about) 5 per cent. We break 
these down therefore into an 
“inflation adjustment “ (20 per 
cent.) and a " prosperity adjust- 
ment “ (5 per cent). 

Those with primary responsi- 
bi!:ly for the country’s economic 
fortunes, that is Cabinet Minis- 


lf toe Cabinet succeeded in 
getting lunation under control 
so that there was a 5 per ccaL 
Increase in real wages and no 
inflation, the Prime Minister and 
his Cabinet colleagues would be 
better off by 15 per cent, each 
year — doubling their real in- 
comes during a full five year 
parliament Hard luck, though. 
If real incomes go down. 

One could then apply the 
same principles down the line. 
Junior Ministers and some other 
civil servants would be allowed 
half the inflation adjustment 
and turict? the prosperity adjust- 
ment. On my assumed figures, 
this would leave them all square 
before tax in real terms. 

Government back benchers 
and other senior civil servants 
would get perhaps three-quarters 
of the inflation adjustment and 
one and a bail times the pros- 
perity adjustment. 1 would be 
tempted to include the Shadow 
Cabinet (who after all have 
some responsibility, although an 
indirect one, in Government 
policy) in this category. Oppo- 
sition back benchers, though, 
would rimply maintain their real 
gross incomes before tax. 
Similarly the starting paints for 
" new entrants ” to the system 
would be subjected to a simple 
adjustment 

These adjustments being 
cumulative, 3 cabinet minister 
during his period of office might 
find that his salary had risen by 
40 per cent- in money terms, but 
had fallen 20 per cent, in real 
terms. When, following an elec- 
tion defeat, he. became an 
Opposition back bencher, the 


what happened during periods 
when he may have been in a 
lower rank. 

It is. of course, af the essence 
of these proposals that there are 
absolutely no tax privileges for 
penalties) of any kind on the 
people concerned. I would sug- 
gest, for Instance, that their pen- 
sions he contributory and that 
tax sheltered contributions 
should be limited to exactly toe 
same percentage (now 15 per 
cent.) that is applied to the pri- 
vate sector. 

Such a package would concen- 
trate the mind of our governors 
on toe problems which concern 
the governed and should . .ad to 
less, and therefore better. 
Government and would prevent 
the polarisation of the country 
into a two class society of 
powerful mandarins and powep 
less citizens deprived of the 
most elementary freedom of 
choice. 

In my last article I suggested 
that the old argument that in- 
vestment income should be more 
heavily taxed on toe grounds 
that it was secure now needs to 
be stood on its bead. In spite of 
‘nigh unemployment, it is now 
earnings which are secure and 
investments which are not 

The position of toe unem- 
ployed was strikingly brought 
out in a Parliamentary answer 
in Hansard for November 10, 
1975 (Columns 540 to 546). 

The Secretary of State for 
Social Services was asked to pub- 
lish a table comparing net 
weekly spending power for a 
week’s work for someone who 


showing for six different faintly 
circumstances the “ break even ” 
income range. 

In each case at the lower of 
the two figures I give and, of 
course, at all figures below that, 
the Individual is actually better, 
off unemployed than employed. 
At the higher figure, and all 
figures above that, be is just 
better off working. 

The figures do, of course, need 
to be looked at very carefuHy.| 
The phenomenon derives in part; 
from the PAYE refunds obtain- 
able and the figures given will 
apply only for 14 weeks after 
the employment ceases. 

It is stated in the answer that 
“income tax refund while un- 
employed has been treated as 
capital for purposes of entitle* 
ment to free welfare milk and 
taken into account as income for 
free school meals, rent rebates 
and rate rebates.” This state- 
ment alone shows toe morass 
into which the inter-relationship 
betwen income tax, national in- 
surance contributions and 
means-tested Social Security 
benefits has sunk. 

One of the problems is the 
fact, to which 1 nave already 
drawn attention, that income tax 
starts -at a rate which at other 
times and Jo other countries 
would be regarded as appro- 
priate Only for the very rito at 
a figure of half the national 
average wage. The key “week 
39 ” comes np over New Year, 
If the attraction of then taking 
three months idleness proves to 
have a wide appeal, I hope I 
will not he blamed for rising 
unemployment figures I 


I IN ANY future history of col- 
I Iecting. the extraordinary and 
magnificent assemblage o£ arms 
and armour (not to mention 
electrical insulators) formed by 
Mr. William Keith Neai will uu- 
questionably be considered of 
the utmost importance. The 
collection, the result of a pas- 
sion for the sport of shooting, 
must rank as one of the finest 
ever put together by any indi- 
vidual or institution. Like all 
great collections, it is stamped 
with the authority and taste of • 
one man: it is, in other words, ^ 
not a soulless accumulation of 
objects but 2 collection imbued 
with its own atmosphere and 
idiosyncrasity. It is unlikely 
that a collection such as this 
could ever be formed again. 


Monograph 

As a corollary to his activities 
as a sportsman and collector, 
Keith Neal is also an acknow- 
ledged expert on the history of 
gunmaking. With his long- 
standing colleague. Major D- H. 
L. Black, he has now produced 
a mnno^aph on John Twigg 
and toe Packington guns. - It is 

a work concerned with a group 
of guns made principally for the 
4th Earl - of Ayiesford (1751- 
1812). and with the placing of 
those pieces within' the historical 
context of gunmaking in 
England In toe 18tb-centuiy. As 
a detailed study of the work of 
one of the greatest English gun- 
smiths, John Twigg, and of 
several other distinguished 
makers, the book will obviously 
become a prime source of 
reference for both historians 
and collectors. It is in toe in- 
troductory chapter, however, 
where Keith Neal describes how 
he first became acquainted with 
the Packington guns and how 
over a period of many year? he 
attempted to track them down 
for his own collection, that the 
general reader will find much 
to enjoy. 

During the 1930s, when Keith 
Neal purchased many of the 
finest pieces from the Packing- 
ton gun-room, English firearms 
of the I8th century had only a 
small, if extremely enthusiastic, 
market At a tome when a suit 
of armour could sell at auction 
For over £20,000 (equivalent to 
over £100,000 to-day), a fine 
English gun could be purchased 
for a few shillings. A remark- 
able account of this situation is 
given by Keith Neal when 
describinu his first few purchases 
from toe Packington collection: — 

**. . 1 was allowed to biiy 

one rifle, a magnificent flint-lock 
sporting rifle by Twigg of Lon- 
don. It cost me exactly thirty- 
five shillings . . . Within a 
couple of yean I had managed 



ment ary and worm-eaten; 6tocfiutf| 
of a wheel -lock rifle belonging i9 
. Lord Aylesford; this is tilustratt 

. With two photographs in .h 

'-.book (all the photographa. fo BBM B 
- which he took), along with 
esoteric' information . .as UsT? 
Cleaning Rate (5s. 6d.) for t^M 
. gunsmith James Barahar’s shofbS^ 
in Portugal Street in 1766, t 
depth to which a ball from 
German ISth-century air-rifle 
sink into a wooden .rail wa 
sleeper when fired fronira dtS^l-V 
tance of 50 yards, and toe vanoiija^tj' 
types of game shot by Keith Ne&Wyfe 
with specific Packington - 
along with toe 

breeds of dogs, by which .thliflliil 
assorted rodents and wild 
were retrieved. in?TH» 

It should not be tboughL.hmwjkjiplt 
ever, that this is anything 
toe- most exhaustive and 
takingly researched study of 
very important school of EngUt 
gunsmiths. English firearm 
like English furniture, may o« a 
be so rich to the eye as the 



William Keith Neal with a late ISth century gun made by 
Probin for the Earl of Aylesford. 


to buy ... a single-barrel gun 
by Griffin and Tow -for one 
pound, a very fine singTe-faarrel 
gun by Probtn for fifteen shil- 
lings, a single-barrel gun by 
Barbar with a Spanish barrel for 
one pound, and a delightful 
French single-barrel flint-gun by 
Mahay of Paris for twenty-five 
shillings. These were soon fol- 
lowed by a magnificent German 
wheel-lock rifle, the only one in 
the collection, which cost nine 
pounds. . . 

This passage wjll give encour- 
agement to any prospective 
collector to-day. It suggests that 
quality In art must not he 
measured by price but by an 
appreciation of factors which are 
often principally emotional. At 
the time when Keith Noal becan 
collecting guns, his passion would 
have been considered eccentric 
and the objects of his passion, 
guns, peripheral to the great 
market in armour which then 
existed. 

To translate his activities as 
a collector into the purchasing 
power of money to-day, he was 
working in an area with a price 
range of roughly £5 to £50 and 
yet managed to form a group 
of objects which would now be 
placed unhesitatingly among the 
most important private collec- 
tions of works of art in this 
country. Obviously the time has 
long since passed when a fine 
gun could be purchased for £5o, 
let alone for s few shillings, but 
the existence of this collection 


at. least gives us reason to sup- 
pose that .the diligent pursuit 
of things which might to-day be 
considered insignificant will not 
only give great pleasure to the 
searcher but might well in future 
years be the source of consider- 
able 1 . delight for a far wider 
audience. 

The Keith Neal collection also 
points to the one great truth 
of such an activity; the indivi- 
dualist often fares far better 
than those who merely follow 
the dictates of fashion. Hi«; 
collection is a tribute t 0 foj S 
own brilliance and discernment 
and to Thai of no one else. 

In the passages in which Keith 
Neal describes how he succeeded 
in tracking down toe Fackington 
guns which had been largely 
dispersed by a London dealer 
in the early 1930s. how he 
restored them, and finally used 
two of them to hunt on the 
same estate which they had been 
commissioned for over 150 years 
before, he emerges as toe kind 
of antiquarian beloved of such 
16th and 17th century figures as 
Burton, Bacon, Aubrey and Sir 
Thomas Browne. 

Like them, Keith Neal was 
and is, interested in all aspects 
ofhiS subject, how ever seemingly 
trivial to the outrider. He 
rescued and preserved a frag- 
- — _ 

The Fc*«wa ml Tine*. paMixhrrf d„h 
Suwtiy* rad Sollmv, r: t™ wfew 

S190JM lair freleiii» $3#l.SR , a u M 2“JP* ,ol “ 

t 0 cL “ 


mansbip. Of Twigg'srguns, Keh ^ 1 

Neal and D. H. L. Black hai^^ j 
written: 

“■Whether it was a gun, rifl . 
musket. pistol. blunderbiu 
duck-gun or pocket pistol, t) 
finest work wenr into it; wot . 
was carefully chosen for t! 
stocks aud the locks were alwa.V 
ol the best design, working 
smoothly and sweetly as 
could make toem^ All his 
balance and fit so well that ‘MfC 
invariably handles like 
thoroughbred. Few nf h _ 
weapons carry much ero belli* * 
xncm and most tend to . I • lS 
seven?: the majority are mount* 
in steel, yet if one takes a Ttrfh 
gun to pieces, examines the P£'«fW 
[act in-lcitins uf the lock, li v vT a *_ 
e^act fitting of toe barrels inv * \j 
the stock, the screw-cutting ' ' 

every detail, all are of ti 1 tPfc. 
finest." 4 *1 15 

“ Good bonest work throflS 
out" is the highest tribute. ti c 
authors can pay the gunem^ ' t 
work. It . is a description th 1 • t Jr j 
applies, too, to their book, n 
Is equally appropriate for «.ffg 
collector and scholar <m. n 
seventieth birthday. 

m V. Kdth Neal and D. B. C, »jg' . 

Cffttf British Cwnnaftera *HMJ 
Satiu&y Parke Barnet PHWfcafioa*' u 
£5. 
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Coupe de grace 


BY JAMES ENSOR 


■ rHE ORIGINAL justification 
•• .'or the highly priced coupe 

;ersion of a saloon car was that 
he bodywork was fitted 
ogether by craftsmen who 
Jealt with only a small number 
if cars. The last of the classic 
roach builders, the coupd manu- 
aeturers such as Bertone and 
>jn inf arina in Italy. Chausson 
n France or Karin ann in Ger- 
nany added bodywork of their 
iwn design, in their own pro- 

■ (action workshops to standard 
■omponents supplied by the 

i najor motor manufacturers. 

■ The economics of mass pro- 
duction has steadily worked 
' ■gainst these specialists so that 
ew now remain. . In Britain, 
tidy Mulliner-Park Ward, a sub- 
sidiary of Rolls-Royce Motors, 
ind Van den Plas, a subsidiary 

■ if British Leyland, carry on 
- ome pretence of the old, proud 

radition. Coupds, such as this 
>aguar XJ4.2C, are now built 
it the factories, generally 
dong the same production 
ines as the saloon. 


Huge doors 

There is relatively little 
lifference between this Jaguar 
oupe and its saloon counter- 
iarL It has the old short 
fbeelbase underframe and a 
■ew roof line to give it the 
weeping open look; and it has 
wo huge doors, instead of the 
Dur of the saloon. The only 
iand finished touch to it is the 
. ingle coach-line down the side. 

The coupe, announced some 
wo and a half years ago, was 
mmediately withdrawn from 
he market, before any had 
•eached customers. It was 
lever subsequently relaunched 
vith any fanfare but it is now 
tgain available; It is for those 
riio prefer a more compact car 


than the big XJ 4 2 with its 
longer wheelbase. The engin- 
eering problems, connected with 
the rigidity of the body, which 
was reduced by the huge door 
opening, have apparently now 
been satisfactorily solved by 
subtle strengthening. Jaguar 
engineers, at any rate, have no 
qualms about it. 

There is perhaps very little 
justification for the extra £400 
that Jaguar charges tor the 
coupe, over the saloon £6.000 
for the six-cylinder version and 
£7,572 for the 12 -cylinder. The 
two-door, short-wheelbase body, 
in all probability costs less to 
manufacture than the four-door, 
and the interior treatment is 
virtually identical. Still, Jaguar 
prices are still eminently good 
value, at least in Britain, com- 
pared to their European rivals 
so perhaps we should not 
quibble at a bit of astute price 
setting. 

In its coupe form, even with 
the older six-cylinder engine, 
the Jaguar remains an in- 
credibly smooth, quiet car with 
a ride aijd handling that still 
set the standards In Europe. 
Compared with its most obvious 
rivals, the BMW 3.0CS- now 
out of production pending a re- 
placement— and the Mercedes 
450 SLC, dt is perhaps a little 
less sporting in its styling, but 
definitely more refined. A Con- 
tinental motoring magazine 
once said that the difference 
between the BMW and Mer- 
cedes coupes was like that 
between Sophia Loren and 
Ursula Andress; in that case the 
Jaguar is like Monica Vitti— 
cool, relaxed and well-bred. 

Jaguar has made a lot of 
small, but significant improve- 
ments to the XJ, over the years. 
The walnut dashboard - i - so in- 
trinsically English — remains, 


but the instruments and con- 
trols are now logically arranged 
in it on a standard international 
pattern instead of the eccentric 
arrangement that Jaguar once 
favoured. Air conditioning, 
fitted on the test car as a £517 
extra is. perhaps, the best avail- 
able on an European car. The 
neat dials which can be set 
to any of four or five separate 
temperatures are very easy to 
use. Once set the system auto- 
matically blows hot or cool air 
to maintain a steady warmth. 

Access to the back seat, 
sometimes a problem with 
coupes, is relatively easy in the 
Jaguar thanks to the vast door. 
The seat belts retract away 
neatly into the space in front 
of the rear armrest, keeping 
them out of the way of pas- 
sengers getting into the back. 
In the back seats, there is 
ample head and legroom for 
most people, though of course 
the space is not designed to give 
the amount of room to he ex- 
pected in a chauffeured 
limousine. The boot is huge, 
though low, in the usual Jaguar 
style but again by coupfi 
standards its carrying capacity 
is very generous. 


Easy to drive 


With its ultra-light power 
steering, Borg Warner auto- 
matic, electric windows and 
automatic air-conditioning, the 
Jaguar is a very easy car to 
drive. It lacks the sporty feel 
of some other coupds and has 
not quite the acceleration of 
the BMW- or Alfa Romeo 
Montreal (both now out of pro- 
duction) or for that matter of 
the XJS. But it is a smooth 
and handsome car with plenty 
of room for four people and 
luggage. . 


Thrills Down Under 
from the women 


BY BEN WRIGHT 


WITH FIVE holes to piay in 
the Colgate Far East Women’s 
Open last Sunday evening at 
Victoria Golf Club, Melbourne, 
it seemed inconceivable that 24- 
year-old Pat Bradley, without a 
victory in two highly promising 
seasons as a tournament pro- 
fessional, could grab the 
winner’s cheque of 9A10.Q00. 

At that stage of the third and 
final round, this robust and 
freckle-faced Irish-American 
from Massachusetts had slipped 
from a challenging position 
overnight. She had started the 
day in joint third place at level 
par. one stroke behind Sbelley 
Hamlin and two behind the 
leader. Joyce Kazmierski. But 
an outward half of 39 had 
allowed six girls to pass her 
when she stepped onto the tee 
at the 14th, the shortest hole 
on the course — 130 yards uphill 
to a fiercely sloping green sur- 
rounded by deep pot bunkers. 


Led outright 


At that moment the vastly 
experienced Judy Rankin, at 
one over par, led outright by 
a stroke from her playing 
partners in the final group. 
Kazmierski and 21-year-old 
Hollis Stacy, with Hamlin, 
Sandra Haynie and the 
Japanese girl, Sayo Yaniazaki 
all also at two over par, and 
Bradley— alone— at three over. 

The temperature was close to 
100 degrees, thanks to blazing 
sunshine and a hot, dusty 
30 mph northerly wind blowing 
into the faces of the players at 
the 14th. so when Bradley 
caught the last and deepest 
right-band bunker with her 
seven iron shot her last chance 
seemed to have disappeared. In 
the three previous tournaments 
Hamlin had pipped Stacy by a 
single shot in Japan and Haynie 
had won the last two events of 
the season in America. In other 
words there were proven form 
horses in front of Bradley. But 
Pat had some form of her own, 
having fininished fourth, third 
and second in the tournaments 
in question. losing the last to 
Haynie at the second hole of a 
sudden death play-off. 

In the space of little over as 
thrilling a last hour as I have 
seen. Bradley got up and down 
from that bunker for a great 


par three, holing from 38 feet 
down and across the slope. But 
this feat paled into insignifi- 
cance as she holed birdie putts 
from .nearly 20 yards on both 
the 15th and 18th greens, and 
pitched in close for her birdie 
at the .530-yard 17th to come 
home in 33 shots — the best in- 
ward hair of the tournamern— 
for a level par 72 and a total of 
216. also level par. Her previous 
rounds bad been 73 and 71. 

BradJcy watched from the 
ISth tee and waited while 
Haynie finished with a tragic 
eight, while from behind came 
the news that Stacy had run up 
the same high number of shots 
at the 17th by pulling her third 
out of bounds from an awkward 
stance on the edge of a bunker. 

Alongside Bradley, Hamlin 
birdied the 17th but three- 
putted the Iasi afler charging 
her first putt for a birdie to tie. 
Yamazaki bad dropped her shot 
at the 17th. Rankin also dropped 
a stroke there but Kazmierski 
birdied, so that suddenly only 
an eagle three at the par five 
18th for the former, or a birdie 
for the latter, could tie Bradley, 
and the green was out of range 
of two shots into the wind. 

Rankin pitched long and 
three - putted. Kazmierski 
shanked her third shot, but her 
wonderful chip for a tie missed 
the hole by no more than an 
inch to earn her outright second 
place by a single shot on 217. 
with Hamlin third on 218 and 
Rankin and Yamazaki fourth at 
219. The leading Australian was 
amateur Sandra McCaw |222). 
who astonishingly revealed .at 
the prize giving that she was 
four months’ pregnant. Once 
again the British were notable 
only for their complete absence. 


8180,000. at Sunmngdale 
($72,000) and in Melbourne— at 
8A56,000 the richest tourna- 
ment for men or women ever 
staged on that continent — are 
playing off for the Colgate 
Triple Crown ($50,000), again 
in Palm Springs at the Mission 
Hills Country Club which is 
wholly owned by Colgate. 

This company's current 
involvement with sports and 
television sponsorship and 
sports equipment manufactur- 
ing represents a colossal annual 
outlay. It remains to be seen 
if Colgate can in the future 
further stimulate interest in 
women’s professional golf to the 
same extent it bas already. With 
27 men’s professional tourna- 
ments due to be televised live 
by the three major U.S. net- 
works before the end of next 
August, possible over-exposure 
in this area could bode well for 
the future of the women's game. 

The Colgate Far East 
Women’s Open cost SA500.000 
to stage, and an awesome atten- 
tion to detail made it as well 
organised as any golf tourna- 
ment I have attended. The live 
television coverage of the event 
nationwide for six hours with- 
out a break on each of the three 
days was to my knowledge the 
longest and most comprehen- 
sive ever accorded to women's 
golf. 


Incentives 


Distressing 


While on that distressing 
subject, 56 Australian women 
professionals recently formed 
their own PGA. a dear indica- 
tion — if only an indirect one — 
of tbc enormous influence the 
generous worldwide sponsorship 
of women’s golf by Colgate 
Palmolive is exerting on the 
sport. 

This week-end the nine lead- 
ing poims scorers in the three 
Colgate tournaments staged in 
Palm Springs. California, worth 


The utterly thrilling finish 
was a marvellous reward for the 
sponsor's courage in buying all 
that expensive time. In addi- 
tion to the prize money there 
were added incentives such as 
$A2.000 for each hole in one. 
$A700 each day for the lowest 
score and an expensive car for 
the player whose tee shot 
finished nearest the hole at the 
160-yard 16th. This was won by 
the American Beth Stone with 
a first-round effort that pulled 
up 4 feet 43 inches away. 

Lastly. U.S. LPGA tourna- 
ment director Bill Hall, is pos- 
sibly unique in placing the flag 
sticks in the most difficult 
positions on the first .day. and 
from then on making them p-o- 
gressively easier. The idea, 
which works admirably, is to 
^ort out the wheat from the chaff 
straightaway. 


The telling 
punch 


BY E. P. C. COTTER 


IF YOU want competitive 
Bridge over the holidays. let 
me tell you that there is a 
tournament at the Mount Royal 
Hotel from Friday, December 
26 to Monday, December 29. 
Proceedings open with the 
single session Harper’s and 
Queen Pairs Tournament on 
Friday afternoon. The remain- 
ing events, sponsored by Bis- 
quit, consist of the National 
Simultaneous Pairs Champion- 
ship. which is held over two 
sessions on Saturday and Sunday 
afternoons, and the Swiss 
teams over two sessions on 
Saturday and Sunday even- 
ings. The tournament rnds 
with the Sasqnlt Pairs on Mon- 
day afternoon. For entries and 
all details apply to Bridge. 7 
Stratford Place, London, \V1A 
4YU. 

The uppercut is one nf the 
most expressive terms in Bridge 
jargon, and occurs more fre- 
quently than is generally 
imagined. 


Let me put it like tli:s. If 
your fairy godmother granted 
your wish that you might di>- 
' card on the first trump lead 
without paying the revoke 

penal ty, you would defeat the 
contract. Then why pass up the 
opportunity when the uppercut 
gives it to you without super- 
natural assistance'.' 

Sometimes a defender has to 
look a little further. 


N. 
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With North-South vulnerable. 
South dealt and bid one heart. 
North replied with one spade, 
and East came in with two 
clubs. South rebid two hearts, 
and went four hearts after a 
raise from his partner. 

East took two tricks with 
King and Ace of clubs and 
followed with the Queen which 
South ruffed with the Knave of 
trumps. 

Now. if you are West, do you 
overruff nr discard? If you 
overruIT. you present the de- 
clarer with his contract, for you 
allow him to side-step your 
uppercut. If you discard, you 
presene a xenace position over 
the declarer, and he cannot get 
home except by double dummy 
play. 


With East-West game. North 
dealt and hid one club. South 
said one heart, and West over- 
called wiih two diamonds. 
North and East passed, but 
South rchid two hearts and 
reached a final contract uf fuur 
hearts. 

West cashed the diamond 
King, on which East dropped 
the seven, and paused to con- 
sider his next move. What do 
you suggest” Lead the club 
three, you say. But how are you 
going to get your partner in to 
give you a ruff'.’ 

No. there is a heltcr way. You 
cash the Queen uf diamonds, 
and your partner completes the 
peter — now what? 

If East has as good as The 
eight nf trumps in hts hand, 
you can execute an uppercut on 
the declarer, provided that your 
partner is bright enough to ruff 
with the precious eight. You 
trust your partner, but you 
leave nothing to chance — you 
lead the twu of diamonds at 
trick ihrec. 

Then even old East will know 
that something is going on. He 
does. Like Archimedes he says 
"Eureka” to himscll. and ruffs 
with the eight of trumps. South 
has lo overruff with one of his 
honours, and you smugly defeat 
the contract with your two 
trump tricks. 
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SOLE LONDON DJSTTH8UTOR. 

® 

MERCEDES- 

BENZ 

A mtntm of IM NcnrtWl O'oup of 


A PARTNER IN THE 
UNITED ARAB EMIRATES 
is sought by a small but well - 
established British company al- 
ready carrying out contracts in 
the area for light alloy fabrica- 
tions, balustrading. aluminium 
doors and windows and capital 
equipment, etc. 

■M.W. ltc;irrviiMilcB !or tne City M 
Lonoon, Sales and service tinder one 

Box E-79S3. Financial Time*. 

70, Cannon Street, EC4P 4BT. 

Cro*,. tci.: 01-735 5952. 

970 MERCEDES 22018 Automatic Power 
Steering- Re-.cnt new oeur box. Avor- 
aae mileage, £1.400 o.n-o. Tel. 01. 
S5B-'jriB. 

IMPORT-EXPORT COMPANY! |or MjN 
Switzerland. No income UJML Cash not 
necessary tor purchase. Write to Bo* 
F.562. Financial Times 10. Cannon 
Street. EC4P 4BY. 

APPOINTMENTS 


CHESS 


BY LEONARD BARDEN 


■ t 


INEXPERIENCED PLAYERS 
with little time for book study 
of the openings could consider a 
simple attacking system dis- 
cussed in this week's article as 
one of their regular methods of 
starting the game. This is the 
Stonewall Opening, whose Dame 
describes White’s strategy. The 
first player sets up a wail of 
pawns in the centre, behind 
which he masses bis pieces 
Intending a full-scale attack on 
Black's castled king. 

A great advantage of the Stone- 
wall in social chess or at the 
more modest levels of club play 
is that it is a system type of 
opening which can be prepared 
in a single evening, is easy to 
understand, and not likely to be 
forgotten when the player 
reaches the board. Against a 
stronger opponent, such an 
advantage can become a draw- 
back since the stonewaller signals 
libs intentions at an early stage 
and thus gives his opponent time 
to switch into a defensive forma- 
tion designed to reduce tbe 
attacking impact of White’s walL 

So if -your chess is of the 
friendly variety, if you play in 
the club second or third team or 
in minor or novice tournaments 
at week-end congresses, this 
article could prove useful; but if 
you compete in a higher grade of 
chess you need a more flexible 
and' sophisticated choice of. open- 
ing. For convenience the moves 
of the main line are listed in 
tabular form, with side variations 
as notes. 


8 ... 

9 B-B2 
10 04) 


P-B5 
B-Q2 
P-QN4 

Black can improve on these 
last three moves: the queen's side 
pawn advance is ineffective, and 
Black should rather try N-Q2 or 
N-Kl to exchange or kick away 
White's powerful knight. How- 
ever. once White has set up his 
ideal formation. Black's game is 
already inferior. 

U R-B3 P-QR4 

12 R-R3 P-N5 

Black can prevent White’s next 

move by P-KN3, but then 13 P- 
KN4 gives White a strong attack. 

13 BxP ch! 

Any Stonewall player can hope 

to reach this winning sacrifice 
against an unprepared opponent. 

13 . . . NxB 

14 Q-R5 and wins 
What happens if you "have to 

meet the Stonewall? Tbe 
simplest antidote is the forma- 
tion N-KE3, P-KN3 and B-N2. 
when White's KB, so dangerous 
in the main line above, bites 
against the granite of Black's 
pawn wall at KB 2, KN3 and KR2. 


POSITION NO. 92 
BUCK (12— l) 


P-Q4 

N-KB3 


A solicited de uno de nuestras dientes 
ertamos buscando un 


DIRECTOR GENERAL 
INTERNACIONAL 

para una empresa de comerdo exterior 

EN MEXICO, D.F. 


Requisites: 

• AntpTn experiencia mondial en exporncidn y comercio exterior 
con un record de £xito conrinuo 



• Habilidad para organizar y guar un equip© ejecurivo 

O Capaeldad para encaminar y motivar empresas en 

los ramos industrial y de consumo, haoa el comercio extenor 

• Experience en negociadon de contratos mternacionales en los 
secures publieos y privados con los Es&dos Umdo*. America 
Latina Europa y cl Medio Oriente 

9 D'Sponibifidad para rest'd ir en la ciudad de Mexico 
9 Fluidez en ingles y espaiiol. y preferiblemente en otro* idiomas. 

Quieten emriar detail** en confidenda absolute -a 

Cipher 44-128*106. Publicists. P.O. Box CH-8021 Zuricb/Switzerl 


1 P-Q4 

2 P-K3 

2 . . . N-KB3 transposes to the 
main variation. Black can also 
try 2 . . . B-E4 to bring Ms bishop 
into play and exchange off 
White’s bishop when it reaches 
Q3. Against this White does best 
to abandon his plan for a wall 
fonnation and attack on tbe 
queen's side by P-QB4, N-QB3 
and Q-N3. 

3 B-Q3 P-K3 

4 N-Q2 P-QB4 

5 P-QB3 

A necessary precaution, to pre- 
vent ibt bishop being chased off 
its best diagonal by P-QB5. 

5 ... N-B3 

6 P-KB4 

The last move completes 
White’s wall of pawns on the 
black squares and gives the open- 
ing its name. 

6.. . B-K2 

- 7 N(N1)-B3 

Most Stonewall experts prefer 
7 Q-K2, and technically this is 
more precise. After 7 N(N1)-B3 
Black can himself set up a wall 
by 7 . . . N-N5; 8.Q-K2. P-KB4. 
However, in practice at ordinary 
club level Black will rarely con- 
sider such a non-routine 
manoeuvre, and it is well worth 
the risk of allowing it to gain an 
extra move for White's attack. 

7.. . 04) 

S N-K5 

. Here the strategy of the Stone- 
wall becomes clear. White’s out- 
post knight, supported by the 
wall, will be the spearhead or an 
attack against the Black king. 
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Grandmaster oversights are 
always interesting, if only to 
give the ordinary player a chance 
to show he could have done 
better. In this position from 
Keres v. Stahlberg. 1936, Black 
(to play) has sacrificed a knight 
for complications and now has 
to choose between a variety of 
plausible tries. Which move is 
best? Grandmaster Stahlberg 
failed to solve the “puzzle" 
correctly. 


PROBLEM NO. 92 

BLACK (2 dm) 
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White mates in three moves, 
against any defence (by G. 
Heath cote). 

Solutions Page 8 


YACHTING 


BY ALEC BEILBY 


Southern Cross men 



series 


WHILE THE five yachts in tbe 
Sydney-London leg of the 
Financial Times clipper race are 
making final preparations to set 
off on December 21. the British 
Southern Cross team has also 
arrived in Sydney. 

Team members are frantically 
preparing their three yachts for 
the first in-shore race of tbe 
Series next Thursday. 

Within hours of reaching 
Sydney this morning, Ron Amey 
— well protected from the searing 
sun — was supervising lie re- 
masling of Noryema. 

Chris Dunning and his crew, 
half those who race at home 
aboard Marionette, were inspect- 
ing their chartered yacht. 

Melt ini i. 

Arthur Slater, still to arrive, 
will sail Alan Bond’s Apollo III. 

Time is at a premium. The 
Japanese crews have been here Friendly rivalry 


SYDNEY. Dec. 12. 

Tbe confrontation between 
these two yachts, both at Sydney 
and during the Sydney to Hobart 
classic after Christmas, has, 
already stirred Australians. 

These two yachts will race 1 
against the old Australian 12-1 
metre Gretel — the original 
Apollo, now owned by Jack j 
Rooklyn, who bas also entered | 
his second maxi-sized yaehl 
Ballyhoo. 

The Australian clipper rare 
entry. Anaconda 11. has entered, 
but the British yacht Great 
Britain 11 and the French clipper 
race yacht. Kriter, are expected 
to make a courtesy appearance 
at the start, sail the first few 
miles and then return to port — | 
both being now weigbed-down i 
with stores and equipment for) 
the race back to England. 


Come along 
and see the 



almost two weeks and have been 
out in the barbour and the open 
sea practising every day. 

Tbe Japanese are trying to 
master the local tide and wind 
conditions in the hope of winning 
hack some ot the obvious advan- 
tages of the local yachtsmen. 

Australia’s five State teams 
have not been announced 
officially as the owners have yet 
to produce tbe handicap rating 
certificates. 

While Southern Cross yachts 
and clipper race yachts prepare, 
an event on Sunday — unique in 
the history of modern off-shore 
racing — wil) be a bond between 
the two factions. 

Sydney motor dealers. City 
Ford, have sponsored a 40-mile 
race outside Sydney Harbour for 
maximum-sized off-shore yachts 
now in port for the forthcoming 
events. 

The entry list includes Jim 
Kilroy’s magnificent American 
ketch Kialoa, which claims 
course records wnrld-widc and 
which took line honours in the 
last Fastnet race, and Bob John- 
son’s Miami-registered ketch 
Windward Passage, which makes 
similar claims, but in a different 
event. The two yachts have 
never competed against each 
other before. 


The friendly rivalry between 
the clipper race crews’ continues.) 
with tbe French describing tbe ! 
luxurious Australian yacht | 
Anaconda II as the Cape Horn 
HiJtnn. 

Observing tbe opulance oFj 
French provisioning, with lobster [ 
tails in cream, tins of smoked 
oysters and Kriter wine, the 
Britisb joint services crew, who 
will live on service rations, have 
named Kriter Tl Maxim’s. Roar- 
ing Forties branch. 

The recently arrived Dutch 
crew of Great Escape, who took 
102 days for their voyage from 
London, are dow relaxing ashore. 

Visitors to their yacht continue 
to be amazed at the tidiness and 
order that prevail above and 

below deck, reminiscent of a 

voyage from another local port 
rather than halfway around the 
world. 

Tbe Italian schooner CS e RB 
II. meanwhile, has lefl Sydney 
again, this lime with only her 
skipper Doi Malingri. aboard. 

He is sailing 600 miles off- 
shore to qualify for next year’s 
single handed trans-Atlantic race 
from Plymouth to Newport 
Rhode Island — a somewhat 
curious way to prepare for the 
return voyage to Britain. 


¥)u’ll find it’s 
a very good 
investment. 



The Beta 1800cc,1600cc and 1300cc. 

A range of five seat four door saloons 
with the famous Lancia traditions of qualify 
and economy 


New immediately available from stock 


Beta IA Coupe Finished in Blue Agnano with Red trim. 


Beta 1.6 Saloon finished in Giailo Maya {Yellow) with Brown 
trim. 


Beta 1.8 ES Saloon finished in Rnsso York (Maroon) with 
Brawn trim. 


CINEMA5-(Cont.) 


PRINCE CHARLES, LUfc SO. 427 8181. 
_Znd Great Year. 

. EMMANUEL L£ (X) 

Sao. Perk. my. line. Sun.J 2.4S. 6 . 1 5. 
9.00. Late Slim Fri. & Sat. 11.45. Seats 
Bfc&i-i Lle’d. Bar. 


RITZ. Leicester So. 437 1234. 3 DAYS 
Of, CONDOR jaa). Prog*. Dell* 
1.4b. 3 .SO. G.1D, BM- 


SCENE 4. LeiC- Sq .(WarflOur St.i 439 4470 
2nd YEAR. THE EXORCIST IX). Directed 


by William Fried kin. Sep- Peris. Oly. I 

7. 6.15. 9.00. 


Your guardian of fhe 
Lancia reputation 



12.30. 3 00. 6.15. 9.00.' Life Show 
Fr|. 4 Sat. 1 1 JO. Box Office Ooen Deity 
10-8. Sun. 1 2-S. Seal 4 Bkble. — All Peris. 


Barclay House. 250 Banbury Road. Oxford 0X2 7DD. 
Telephone: Oxford 59944. 


SCENE 1lCIC.Su. (WsrOOUr Sr.i 439 44?0 1 
com. Oly. 12.30 L?te Stow FrL & Sir. ■ 
1 1 AS. Russell-* LI5ZTOMAN1A 1 X 1 . 
Prow. -12.30. 2 20. 4,45. 7-05. 9.25. Late 
snow Frl. & Sai. 11.46, 


WARNER WEST END. 

Leico&ter Square, Tel: 439 0791. 

1. Tolly Sa*4l«s. Jam** Mason. Robert , 
CulD. _ INSIDE OUT I A j. Sen. PIC44. j 


2.30. 5.30. 8.30. Laic snow Sal. 1 1.00 
LVpf 


Scene 2L me. Su. (War a our st.i 4 Z9 4470 
Cent. nv.K0S.-UM Show Fri. 4 Sat. ! 
10.55 WHATS UP DOC? fU> 1.15. 5.10. 
9-OS. FRURIE AND THE BEAN (Xi 1.05 
7.00. Late Show Fri. A Sat. 1 035. 
Scfrit j*- wmour St.1 439 4470 

THE TOWERING INFERNO IAI. See. 
Wr’S-.DIV. 2.00. 5-20 8-40 Late Stow 
Fri. 4 Sat. 11.45. Seats atblo— All 
pens. 


2. BARRY LYNDON (Al d film 0* 
STANLEY KUBRICK starinfl RYAN , 
O'NEAL MARfSA BI BENSON, See. 
progs. WL. 12.25. a.OS 7.55. Sun. 
4.05. 7.S5. Late shew Fr., Sat. 11.20. 

3. DlrSt Booaroe Ava Gardner PER- 
MISSION TO KILL iAA). See. oroos. ; 
2-30. S.3D 8.30. Late show Sat. 11.30. 
Ail scats may be booked. 

4. A Ken Russell Film tuning Roger 
Dattrcy. LISZT OMANI A (XI. COM. 
Progs. Wk. 1 .10. 3.40. 6.00. 8.25. Sun. 
5.30. 5.S0. 8.1 $. Late show Sat. 11.00. 
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The fashion in cabbages 
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AN INDELIBLE memory JT 1 ^- ..• - 4* ■ '■/::■ A- Vt ™ : ...- ^ »•.■ «?■•»*/■ • " "• "T* •»• 
remains with me of stepping out '■ „ »■’* ■,. ' '■ •■/.! ! -2.. . '{ 

of a Boeing 707 at Portof-Spain, % : r..'s . V* ; v- 1 =^i:£ ^ J- •'•'• : V ki : siwi 

Trinidad, about Si hours after '• ' v. • « >’• ': ■' * ,7 ' >;v . \ ;■& /. ] 

take-off from London. Tempera- A y. - aBw fffl lp' •■ /■ f j ' 

tures were well into the 80s, fryfSk *: ■£ 

■ and it was like walking into a j Y 'i\. .. ■■< "jv| if&t r:. . a. 

warm cocoon of cotton wool. At $>■*■< ' !•>'•# " “J 3/4 

a signal, a steel band burst into .il > v - : l : -v y | 

rumbustious and rhythmic &?&•&*{* %- ^ . -v^f • 

action, and along came trays of 1. f.: :.j. * . > 7 :. f.-. y.-i 

ice-clinking rum punches. The =..& ' V • : 7 •:! -r. s i: X^ % ■■■ foe ■ ■ * 

combined assault on all the MBBbmKF^ . V-i.”" -I:.'.'. J. '...' V. 

senses left a feeling of total un- \ ■ • 'ilis-i CVj 

reality, like finding yourself in *• |^^Sp8SS* , ' : 
the middle of one of those less 
credible travelogues. 

There is a popular misconcep- 

tion, partly perpetuated by > . _ _«_, . -■- 

those travelogues, that all the - . v __ ; 

islands of the Caribbean are ■ . I ■ , . -■■ ■' 

much the same. They are not; j/ j| H H |HW''-::. ' A if = 

though certain features they do - V'.' 

have in common. Among them ^ ^ • 

are their earliest inhabitants: tST* 

the gentle Arawaks and the not- &. ' ' : Jgk \ 1 

so-refined Caribs whose nasty 

habits included eating people. j±. - . 11 " • - 1 • It ^jy''-o • 

Columbus is another shared 1 i . '■ ' 

factor since be saw or visited *-i " J ' -$*■*■- <X> 1 V- v. .-4 - -v«™ *' ' t l - BHpj 

most of the islands in his ''+?■■'■' ’ • ' •• 

searchings. .. j_.. .Mm, J 

Soon after came a whole * f S S- i'-.'l 1-. 

medley of Europeans who l ' v- .;:^ wBSr fl 

turned the area into a massive I x 

chess game of power poUtics, r - ‘ J 
and did no good at all to the ;*h 
A rawaks or the Caribs. So the 

islands have their confused .. . , M _ . _ . , , 

history and the effects of the Nelson s Monument m Trafalgar Squar., Bridgetown 

slave trade along with the Spain and you can buy anything Robinson Crusoe existed and re- 
beaches and the waving palms, from a Mars bar or tube of turned to this his fictional home. 
And their enviable winter Colgate to a locally-made be would find many recognis- 
elimate. trouser suit or cricket bat from able comers. away from tbe thin 

Trinidad and Tobago, tucked Pakistan. Almost any taxi concentration of hotels along the 
in close to Venezuela, are the driver will ardently discuss south-west coast. Tobago has 
hottest islands. Barbados, with cricket with you while keeping lushness and a quiet tempo, com- 
its slightly way-out position, has an eye open for a stray calypso bined with a luxury that is not 
among the most moderate singer to provide brief enter- too excessive and very easy to 
climates of the area. Further tainment along the way. adapt to. 
up the Caribbean chain, Trinidadian joie-de-rirre may Barbados' tourism is the most 
Antigua's low contours attract reach fever pitch at pre-Lent developed, and UJv. visitors will 
less rain than some of the Carnival time, but It bubbles probably find it the most 
more volcanically mountainous just beneath the surface what- famibar. Ignore the climate, the 
islands like Grenada and St. otct the season. coiourrul population and the 

Vincent. But throughout the Trinidad's economv is rela- ( J ad . nu _ tte , dl I.. a 


even introdnee* her* as BY ALL ACCOUNTS the seeds- And - now for some of the summer in an almost unheated numerous side shoots wit.£- 

hum ago as the ea^hf?qth cen- men are doing well out of newer, or at any rate less well greenhouse was Kirdford Cross, small heads which is- what wf * 
tury. Barbados’ considerable present hard times. The cata- known varieties. Several firms I did not grow any outdoors, bdt prefer. J?f 

number of hotels are mainly on logues have gone out, mostly on are now offering Chinese cab- in . trials I inspected Ronadave i suppose next to herbs, suej. ‘ 

the sheltered west coast on time, the orders are pouring in bage, which some catalogues appeared outstanding on the 35 thyme, mint, sage and pan! 

either side of Brideetown. and despatches have already claim is closer to a lettuce than normal upright growing type ley> lettuce is the vegetabll ,■ 

in,, Artl _ started at a brisk rate. There to a real cabbage. That may be and Sleaford abundance if § whic h is top priority- with mo^ 

should he no cause for surprise true in flavour, but is certainly dwarf type to lie. on the 1 ground gardeners. It is so- nice to bl J 
“?oSm At ^ since gardening is a not true in relationship. The unstaked is required. It makes ^, le t0 slip out ^ ^ gard 3- 

s termim? stonS thl relatively cheap hobby which Chinese cabbage is a brassica, a very small plant which carms and rat a {resh lettuee whe J - 

fSS* aSSSs — thp always prospers when money is though a different species from a remarkable crop for its size, ever it is required and tbe prid-' . 

Briti^ n? thf tight, and growing plants from the common cabbage. It looks so is ideal for the tony vegetable lettaces have ^ea this pas’ 

FreSS tSed far ^d* is th"e mo5 Gnomical rather like a cos lettuce and garden if you^e a sweet ^ ^ ^ ^ ^ of ^ 

varying lengths of cf , m „ form of gardening. And it is can he eaten raw, as salad, or tomato. I. prefer the harper profitable crops to grov 

are more SughlyBritisb in vegetable seeds that are being cooked like cabbage. Several " r , IAiin , hpr W The essentials for garden us 

s«‘risL , t^s r 7 ^. 1 ^T^s- 
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Antigua which, lik* Barbados, 15 for a serond **** mn ' 
has had to put up with us for nin e ^ey are topping the sales 
an unbroken 300 years or more, charts) the economy is twofold 
Antigua also has the highest since the crops produced can 
tourist intake of 1 thic group: make a significant saving in tbe 
nearly 70,000 in 1874. attracted «>st of houskeeping. So this 
by its particularly dry climate week let us look at what the 
and Its 305 beaches, one— as 1970 seed lists have to offer in 
they will tell you — for each day the way of new or uncommon 
of the year. St Lucia ’comes vegetables, 
next, with; over 50,000 visitors But before that it should be 
In 1974, and can' claim the made plain that novelties are 


highest proportion ex-U.K. 


i by no means always the best 




All the islands depend heavily bny - 1 *** some each 
on agriculture for their exports, because, it is interesting 

with sugar topping the list in J® have a change and partly 
Antigua, nutmeg in Grenada, because it is my- job to try and 
banana and limes in ruggedly keep abrea5t of the times, but 
beautiful Dominica.' Don't ex- lt ** usually the well-tried 
pect a hectic night life on any varieties that give me the 
of the islands, though traditional greatest satisfaction when it 
forms of Caribbean entertain- comes t0 harvesting the crop. 



Conical-hearted Hop 


pli, in a tame a nd was am tot it must not ,akn up to 
astounded t>y the crop. It was far ”“■* ™» “d that it slrnui 
superior to a notmal ridge type f and weU. Everyone vte tne . 
cucumber growing alongside it. “ grow lettuces this part sun 
both in cropping and in quality, per must know how difficult ; 

At one period we had so many J* ke *P some janepes tint 
cucumbers that we had to use. bolting to seed when th 
them up ia all kinds of unlikely weather is not and dry. 
and extravagent ways, including •« Is going to take a remari 
cucumber soup which all the ahly good newcomer to surpas • 
family like. Little Gem m both respect: 

Ordinary heading cauliflower Wu* very old variety, half cos 
I do not find a very satisfactory half cabbage lettuce, is crisp 
crop for eating fresh, because sweet, compact (it grow 
all the plants in a batch tend to upwards as much as outwards 
turn in at the same time, pro- l® 5 * 8 well. But among th . 
during a glut that has to be less well known varieties I lik • 
frozen and with no continuity, the look of Minetto, a compat \. . 
But calabrese, a farm of sprout- cabbage lettuce, Ilo, anothe ' 
ing broccoli, is excellent “ butterhead ” type which i 
Express Corona has been our said to be resistant to diseas 
most satisfactory variety. Corvet as well as to drought am - 
is offered as a quick growing Windermere, described as 


wrought by the trade winds, with greatest single source of asphalt ti-- wit h windins lanes throuch 

mg from about 1 to 4.5 inches Lake. On the tourist side, it has divided into no&talric-soundlnF 

compared with 5.5 to 8 inches good beaches though little in the parishes like Sl Georae and St 

in June to December. way of beachside hotels. And it £ Bri^eto^en h^ 

The diversity of the islands is has splendid mountains and a its ovn Trafalgar Square with 

nowhere better epitomised than wonderfully exotic wild life; it's a W j n , Nelson Column pre- 

in three of the most popular worth travelling a long way, for dat jng London’s by several 
destinations; Trinidad, Tobago example, to see the scarlet ibis years 

and Barbados. Trinidad is truly £ eturn t0 ra °st in Caroni colombus somehow managed 
a microcosm of that Caribbean Swamp at sundown. t0 Barbados and it was 

commerce and culture to which In contrast, Tobago is 116 discovered by tbe Portuguese, 
it has contributed so much. Go square miles of unadulterated But for 300 years the influence 
into Woolworths in Port-of- potential tourism. Indeed, had has been that of the British who 


7 T m — - to nrrPTPn as a uuiCK tiro wuiK imuuvwuws, MUdviwbu «w ■ 

ment as weU as the imported Occasionally I come across a varieties are offered, including noveltv hllt appears to bd of smaller version of Great Lake 

variety regularly do the rounds newcomer that seems a real one named Nagaoka which looks t he type that gives fairly large with a great capacity to surviv. 

of the main hotels. winner — ■ the pea Greenshaft is impressive. It is available in ^adsrather than in hot sunny weather. 

There are some interesting oneofmymorereceatsuccesses ’ ^veral variations, called 

historical sights here and thenj ** jp“* ? Principally because Nagaoka 50 days, Nagaoka 55 ^ J fm^wAct 

like Antigua's Nelson’s Dock- J* ^ T* til* £ Nagaoka 60 days^ etc. tiOillCS Tl££(t ]Yl(MuS 

yard and English Harbour or peas Greenshaft, with its -which presumably refers to the •» 

the Carib picture rocks of St. 67611 rate of maturity, is average number of days taken THIS DOES not seem to be a with little or no root disturb 
Vincent, or St Kitts’ Brimstone e * ce ^* nt ^ or purpose, from . sowing to maturity. It good year for holly -berries — ance, or balled, which mean 

Hill, built in the I7th century Many of 1116 °^ er novel ti®s would seem best to pick the certainly there are hardly any that they are dug up witl 

and once known as the Gibraltar 566111 10 me t0 be overrated. quickest growing. in my own garden. It is in such plenty of soil which is then kep 

of the West Indies. And there In buying old varieties there Then at various trials I have seasons that variegated holly is around the roots during transi 

is no end of beauty. is also another point of great been struck by real cabbages most welcome and the best with sacking or polytbem 

One of the most comprehen- hnportance. It is not so much that are much smaller than those kinds also make very attractive tightly bound around it If yoi 

sive and objective pro era mmes" ^ name that matters as the usually offered. This seems a evergreens in the garden, buy balled hollies place then 
of tours to all parts of the ^ seed has been sensible Innovation for modem Though all the hollies will grow in the prepared holes with th* 

eastern Caribbean comes from grown- AB Plants grown from pocket handkerchief size to tree-like size in time they wrapping still on and ther 
Rankin Kuhn, 19, Queen Street seeti show some variation. Even gardens, and anyway only large take a long while doing so and gently draw it away before 

London, WIX SAT, Other UR the first generation hybrids, the families can really cope with big withstand pruning or even returning the soil and making 

operators covering more of the F1 varieties which figure so pro- cabbages. Primata appears to be clipping well which means that it firm, 

islands than most -are Alta Holi- “Gently in seed lists to-day, one of the best of these for they can be grown -even in There are many good 

days, 57, Victoria Street. Lon- var y * littl e 40(1 680 var y s^ 11 harvesting in summer, with quite small gardens. varieties, three of the best 

don, SW1H 0HG; Thomas Cook more j f the parent stocks are Wiam fulfilling a similar fane- They make excellent hedges, being Golden King with broad 1 ’ 

45, Berkeley Street, London! flowed to deteriorate. Whole- tion in the autumn. Both are of too prickly and dense to be yellow variegation, Golden » 

WlA 1EB; and Cunard, 8, Berice^ sale seed producers overcome the ball-headed type with good easily penetrated, or they can Queen which combines green • 

ley Street. London, WIX 6NR. this by constant inspection of white hearts, but if you prefer be clipped into domes, cones or and grey with yellow and Silver i;- . 

growing crops and removal of a greener type of cabbage with other simple shapes. They are Queen which is green, grey and 

uppcr^mJaraJj 8 ^ ^ i^Hdm plants that do not come up a conical heart Hispi would seem not in the least fussy about soil white. Only Golden King can 
swix’saz; East Caribbean Twist asso- to standard. How well this is to be a good buy. It grows faster or situation, but they are some- produce berries and that only 

LmSdoX a swiw dd 5rj^ 1 TH^ilSi R °^!i don e determines how good will than most and is ideal for sow- times a little, difficult to trans- if a male holly, such as either 

Tobago Tourist noani, <2, Beiswe be the results from the seed they ing under cover for planting out plant especially if the soil falls of the others named, is planted 

swan. London, s.wx sell and that is why the seed in April, if you really want to off the roots in the process. For nearby. For in hollies the sexes. 

Your Week-end & Austria iss.75, iMghnn of a particular variety can dif- make an early start. this reason most nurserymen, are- usually segregated which 

sStoiiS G «fc. e fer so much according to the -The tomato which gave me either sell hollies in containers explains-why lone bushes rarely 
3S sow«*j T^onmCsak. ' 5 * firm from^which itis purchased- the most -conslstentresulfslast from which they can be planted - berry. — . ..... . 


many 
of the 


TRAVEL 


CHRISTMAS GIFTS 


CLUBS 


IMNTER.SM££ 



'-vV -'.-.v'.: •:"w' k v ; 



Every weekend from now until the end of February 
(excluding Christmas) Pegasus offer their special winter 
reduced rate. Three nights in one ol these exciting cities 
will only cost you £49. Come and enjoy a bit of Pegasus 
luxury at a really first class hotel. Details from your 
ABTA agent or ring us. 


Pegasus Holidays 
(London) Lid. (Dept FT 2) 
£ Lower Grosvcnor Pi jcb. 
London SVk'llY OE G 
Tel: 01-G23 755£.'.’6S4. 

7c I ' 9175S2. 

A mciacrj Samirea! Group 


Cruise P&O to Miami. 
Fly the flag home. Save £124. 

All •'n one ticki-i I'.'anberra Ho.lKMl tons) leaves 
Southampton S .Jan arri'fs Miami (Port Everglades) IS Jan 
tLos AnnrK'-i ^Und). 

Ri-tiim fan- In 'in £T.02 lo Miami saves £12-1 on tariff rates, 
returns t.< I^i.- Anucles (mm £ 9 14 Save £W2. 

I»» days i 'f pampered living on the w orld s second la rtrest 
pa.v**nn«’r ilnp (1 1 days to Los Angeles) return on any British 
Airw ays srhcdulnd flight Irmn Miami or Los Angeles on any 
dnv up in 31st March. 

Details and bookings from vmir Travel Agent or from 
Christine Tauranac at P&O 01-253 SOSO exL 3125. 

TV. j. i iif.-r n-cirir ti-d in jfromnimlJtion obfu-r JC-~I2 In Miami £^S4 to Lea AnedM. 


HOTELS 


UJ. BICENTENNIAL. Exclusive ncorted 
tours with accent on history and 
quality. Warwick West Ltd. 402-7514. 


BURNS HOTEL. Barkston Gardens. SWS. 

Near W. London Air Tm-mlnal. 100 
. Tawrvv nth With UHi'innwor. C.H. 
Tcirpnone. Radio and Tekrlslan, Res- 
taurant. Bir. Free illustrated 
brMhure. 01-373 3151. 


FOREIGN HOTELS 


M3SA iGraubunoefii. Hotel VsNaiu. 
Drit sUss. Tennis court. Oocn air 
swimming pool and indoor swimmina 
pool. 


HOLIDAY 

ACCOMMODATION 


CHRISTMAS 

GIFTS 


| French perfume with 
l the accent on luve. 

SSSOtaS3S^HeBpi 

fROU1>C HOUSE CF 



Five gift ideas 
for her, 

in Arpfege de Lanvin 


t ANviNbave recently re-introduced one of the most 
beautiful perfume bottles of all time, the fa- 
mous “ Boule Noire ”, -created for Arpege in 1927. 

The “ Boule Noire ”, reminiscent of the Roaring 
Twenties and now on sale for £ 29, has served as 
an inspiration for other beautiful gifts which are 
available at very attractive prices. 

Elegant and very practical, a refillable purse-size 
perfume atomizer (1/4 oz. £ 6.15). Arp&ge talc in 
elegant black flask (100 grs £ 2.90). Arp£ge eau de 
toilette atomizer (4 oz. £ 6.75). Arp&ge soap, single 
tablet, presented in attractive black and gold contai- 
ner (100 grs 0.95 p). 

Available at aU leading stores and chemists 


Give a Garden 

rGiftiofyn-i 

‘meat/Gm’tDEATmammm 

This year let your favourite 
gardeners choose their own 
D resen ts. Far instance a £3 or 
£4 A "a tlonal Garden. GiftToken 
will give them a huge Choice: 
from seeds, corns, or bulbs 
to hand tool*, fertilisers 
and pots. Let them plan and 
choose -they’re the experts. 
Look for the sunflower sign 
and get tokens from over 900 
HTA Shops and garden 
centres— or by post from 
The Horticultural Trades 
Association -for 75 years an. 
assurance of quality. Send 
cheque or P,Q, (min. £1) 

pins 20p for greetings card. 

envelope, roc. delivery & list 

of members, all -LryVV* 
of whom mean * 2 
great deal In. O WBBB BL? 
gardening, to: 

TheH-T-A. S^WWy 
Dept PTC3 ^77 tTVj. 

18 WestcoteBfi, a 
R eading, §Ap0 

RG32DE Berks. 

L lQ0KF0RIHEnW£RSkM-l 




fllniift- and danclmi until 3 *.m. Cabaret 
wd** ntShtW at 10.30 and t .15 


: l IVTERPREliRS SCH'OOLi? 

OJRIGFi, 


Courses leading to 
professional quaP^eation f w 
translators and interpreters 

Entry requirements: 
A-tevels in 2 forrign 
languages (preparatory 
courses available) 

Semesters start In April and 
October 

DolmetSchersdiuh Zurich. 
Sonneqgstrasse 82. 

CH -8008 Zurich 


ADVERTISING AGENCY «La<M>On> tar 
■ale weritstd. lolly recognised with 
excellent renntatlon 4 edents. Key sra0 
continuity anored. Avgt. Gross lees 

ESS.Coo Netting £18 000 o.a. Assets: _ „ „ , _ 

£30.000 Inc. Licences. Price: £65 000 eve. 169 Regent St. 737 0557- A la carte 

150% on completion) W._End iva«ern' or AIMn Menu. Spectacelar Floor Snows 
also arallrblr. Write Box E.70H5. _ te _ Phw ,fc_ at V m Cm amt 

Financial Times. 10, Cannon Street D , r 7*v" w .. . Vcr f , ™ . 

EC4P 4 BY. music 04 Johnny Hawtevronh £ Friends. 


COOKERY 


Substantial national development 
company wishes to acquire 




with 100-plus’ plot land banks. Quick decisions 
given. .Write Box E.4862, Financial Times, 10, 
Cannon Street EC4P 4BY. 


Coping with 
Christmas 

BY PHILIPPA DAVENPORT 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Huxley. 

Contributors : John Brookes, Robin Lane Fox and 
Arthur HdJIyar, M BE, FLS, VMH, AHRHS. 



This superbly produced Book of Garden Design I 
describes the planning, planting and I 

maintenance of town, suburban and country | 
gardens and is based on the thinking behind the j 
FTs gold-medal exhibits at Chelsea. . 

The principles laid down have the widest I 

possible application, and the colour plates, plans ■ 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite ■ 
problems of upkeep, location and space I 

limitation. « 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the financial Times ■ 

10 Cannon Street, London EC4P4BY J 

Please send me copy/copies of the FT Book of ■ 

Garden Design at £7.50 per copy. I enclose a chequs/postal * 

order for £ ; i 


TVtaFfatand^'ThMsUd.RaBnurad In Lonfon No. 227580 


ITS GOING to be a long Christ- parsley salad and mustara 
mas this year: guests arrive on favoured mayonnaise (the 
Wednesday evening to stay mayonnaise can be made ir. 
through Sunday. The big ques- advance), 
tion is how can catering be kept in addition to Ch7ist7noa pud- 
manageable? The Christmas day ding (I buy mine from Fort- 
blow-out is sacrosanct of course nuzns), we shall have mince piei . 
and I wouldn’t .want to break (made in advance) and treacle 
with this tradition— but it would tart (pastry case blind bakec 
certainly make -life more toler- when making the mince pies), 
able for the cook if other meals We shall also have fresh pirn 
could be kept quite simple. apple and meringue (made wit 
To adopt a “let them eat cold whites left over from matin 
turkey" policy seems defeatist mayonnaise), and marmalad 
and dreary. Tm planning menus creams (Stir 2 tablespoon 
for more variety— but firmly brandy or dry sherry int 
based on the premise that dishes seven or eight tablespoon 
should either be quickly and bitter, -rich cut marmaladi 
easily cooked or can be prepared Whip £ pint double cream, fol 
in advance. in the marmalade mixture 

For first courses we shall have spoon into 4-6 individual sma 
avocado vinaigrette and oeuf en glasses and chill for about fbu 
cocotte d la crime (which are hours), 
virtually trouble-free), rillettes Baked apples are easy an 
du pore and pickled herrings excellent for Sunday I unc 
(which can be made in advance. (F° r a change, stuff them wit 
Recipes given on this page honey, nuts and candied pee 
November 29), and instant black treacle, flaked aim one 
spinach soup (Put lib frozen and slivers of lemon rind; c 
chopped spinach in a pan with gfager marmalade), 
half a stock cube and i pint Fears are good now and Ci\ 
each milk and water. Cover and mimtm honey pears is easy an 
cook gently until the spinach delicious (peel six cooking peai 
has completely defrosted and beeping the fruit whole an 
warmed through. Meanwhile stalks intact. Place In a ca 
make a roux with I tablespoon serale, add a cinnamon stick, th 
butter and 1 tablespoon flour, juice and zest of a large lemoi 
Gradually blend in the cooked ® oz - each hot water and liqul 
spinach and liquid. Season honey* Cover and cook at 350 J 
generously with salt and pepper S*s mark 4, for 1 hour bastic 
and a little grating of nutmeg), occasionally. Discard cinnama 

Main courses will include 5^” ^ » 

steak torture (a no-cook treat SL* f boilu18 bef 
for .Christmas Eve), grilled j.Ze’L _ . , . 

lamb chops (a good pfcdn OuSst- „ “ «“« 3™“ sS “ Id " 

mas day lunch or supper dSh faced w^ert 

as a fail to the festive blow-out) ex P e cted guests, here are ts 

eWenZuSSSS! J” 2E 

which can be prepared in ad- 7, W ^ til a , PJ < * et lr of ^ 

vance and alleviates hangovers ^ 18 wba L 15 known • 

It makes an excellent Boxing Lm? ni ,fJ endM ; f , I th . at 1S ’ SI 
Day lunch and can be packed fn ^i° y a n ^ ans ‘ 11 s vei ?S P - 
into a thermos if an outing is goes unnoUce< j 

planned.) hl111 6011 came or any otic 

rat* . minced beef dish— except that 

Coid turkey served icith makes thinss en further 
watercress salad and baked SeSnd^ere's how fa ^ 

*? T eKortless Jour owi «iJS5 c«u 
SSJL® 1 7,SSC fI 1156 f™* 11 * lb. un&alted Sitter in 

nf Se ^ e , ral *** P«ces. Put in a pan with i pt 
peraon. They raok .quicker and milk and 1 teaspoon gelatii 

lariv^Mdlf SnS P°wder. Heat slowly until A 

oh™ oil hPfi»Th2- la w?* a w d butter has completely melt’ 
far ^rri g) - ^ Ch f and has dissolved, th< 

luach bril, S t0 boiling point. Bemo- 
iri 0356 from the heat and cool to Jufc 

m!!i W SJlced mmhr wann - Then Wend in the Uqi 
et t7 ot saUuL diser {or half a minute 
npw 6 (frozen kid- emulsify. ChJU in the fridge f 

neys, bacon, sausages, green about four hours, stirring o» 
jJJJPJJJL*® 4 •“““■> ^0* «ce sionally, before^ising. Use til 
and tomato salad I shall lash cream only to accompany co 
?, Ut !?“* . bee l for Sunday puddings. It cannot whip ai 

“*5 0023 “ the even ’ W U1 serrate if used in tt»kh 
mg with endive, orange and or poured over hot foods. 
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ideas 


Drawings by Jan Wheeler and Frank Wheeler 



EXCEEDINGLY attractive tin- 
ware decorated with a rather 
elegant engraving type of pat- 
tern in black on white. Round 
■tray is 65p; oblong tray is 95p 
and the cake tin is 99p. All 
from Peter Knight of Beacons- 
field and Esher (p+p 25p each 
item). 


i 





A REALLY warm, very long 
scarf and baL 1 liked the white 
with subtle pale stripey 
patterns but it also comes in 
black. £10.50 the set (P+P 50p) 
from Liberty of Regent Street 


MARVELLOUS-LOOKING rush- 
covered bottle, couid be used 
-for dried flowers, or fresh 
flowers or as an unusual 
“ water-jug." From Co. 
Roscommon at the Irish Shop, 
11 Duke Street. London, W.L 
£2.00 (p+p 20p). 




I HAVE an aversion to most . 
objects that go officially by 
the name of “ vases." However 
there is a lovely collection 
of vases made by the Swedish 
firm of Boda. They are 
beautifully simple, in plain 
glass, and are a good 
background to almost any 
collection of flowers. They are 
all boxed and are available 
m several sizes of which the 
largest is 9J inches by 71 
inches and costs £9.30. 

7 i inches by 6j inches costs 
£6.95, 4 inches by 4 inches 
costs £4.75, while 4 inches by 
5 inches costs £5.30. All can 
be sent by post for 50p p + p 
each. 



ST. LAURENT men's shop have 
some wonderfully soft cashmere 
mufflers for men in a wide 
choice of plain colours and 
tartans. The lartan one drawn 
here is £3.50. 


IF YOU can’t afford leather, 
hessian is almost the next 
nicest fabric for a carrier. 

This one, with Guinness on the 
front, in. proper brown hessian; 
is 90p (p+p lOp) from the 
Irish Shop, 11 Duke 
Street, London, W.l. 


LIBERTY’S of Regent Street, 
London, W.l, have a lovely 
selection of bamboo-handled 
umbrellas all made from their 
own inimitable Liberty prints. 
There’s a wide selection of 
prints, £8-45 (p+p 50p). • 



ANOTHER nice hold-all from 
The Irish Shop, 11 Duke street, 
London, W.l. This one is 
entirely hand-made was 
inspired by the horse-drawn 
Dublin cabs which have given 
it it’s name of “feed-bag." 

The fabrics used are all 
authentic Irish tweeds in 
lovely soft colours. £6.00 
(p+p 20p). 





ST. LAURENT men’s shops 
have a predictably elegant 
selection of men’s shirts (there 
is nothing like a grand name 
for turning an otherwise 
utilitarian present into a really 
luxurious item) in cotton from 
£13.25 to £26 and in silk from 
£25 upwards. This fine navy- 
striped shirt is £15.25. 

The ties are, left, a multi 
coloured patterned Crepe de 
Chine, £10.50, and right, 
elegant navy silk spotted in 
white, £8.50. 


rVE NEVER yet met our 
friend. “ the man who has 
everything," but if anybody has 
to give him something this 
Christmas I offer the Rover 
Phone as my helpful suggestion 
for the year. It runs on 
rechargeable batteries and 
operates like a telephone exten- 
sion. It’s must obvious use is 
for carrying into the garden 
so that when the telephone 
rings inside the house it will 
also ring on this extension and 
the call can be answered on it. 
There are no wires, it doesn’t 
need to be plugged in and it 
operates within a radios of 200 
yards from the main telephone. 
It is £395 (£2.50 p+p) from 
Etcetera shops, 47, Golders 
Green Road. London, N.W.ll 
and 37, St. John’s Wood High 
Street London, N.W.8. 


A LOVELY small present is this 
little (2} inch high) glass vase 
designed to hold flowers 
gathered on a country walk, 
daisies or a little bunch of 
kitchen herbs. By Boda, £1.55 
(p+p 25p) from Peter Knigbt 
of Beaconsfield and Esher, 


SA3fNT Laurent shops (.113 and 
73, New Bond Street and 35 and 
84 Brompton Hoad, and Inter- 
continental Hotel) have a 
marvellous selection of presents 
for men and women and not all 
of them are as expensive as 
one might think, though all have 
that indefinable cachet that the 
true Saint Laurent touch gives 
them. Saint Laurent shops will 
send things free by mail and 
the shop in the Intercontinental 
Hotel is open until 8 pjm. each 
evening. This pure wool 58-inch 
square scarf can he worn as a 
shawl or wound Bezher-like 
round the head to give It that 
1975 look. This one is an exclu- 
sive Saint Laurent design and 
being so large is expensive, £54: 
however, there are smaller ones 
starting at £6.50. 




• THE BRANDON Road Press 
has published the first-ever set 
of reproductions of Canaletto 
etchings of Venice and a very 
fine Christmas present they 
would make for any Canaletto 
lover. All 30 of the etchings 
(this includes the title-page) 
have been reproduced with 
immense care— each is the same 
size as the original and the 
quality of line, paper and ink 
has been matched as closely as 
was technically feasible. The 
reproductions are indeed so 
good that one eminent expert 
at the Press show mistook a 
reproduction for the real thing. 
The complete set (excluding a 
booklet discussing Canaletto's 
work by J. G. Links which costs 
£1.00) of 30. which are printed 
on 22 sheets, can be bought for 
£32.40. or they can be bought 
individually for £2.70 each. The 
profits are being shared with 
the Venice in Peril Fund. For 
one or all of the etchings or an 
illustrated leaflet write to The 
Brandon Road Press, 2, Brandon 
Road, London, N.7. Tel. 01-607 
7535. 



I’M NOT usually very fond of 
“ olde-worlde " lamps hui this 
one by Ma^on Candlelamp Divi- 
sion is not only done with 
restraint but since the power 
strikes we have till learned to 
appreciate the usefulness of 
lamps that run independently 
of electricity. This lamp runs 
on candles but they are moun- 
ted on spring-loaded cartridges 
so that the height and the flame 
are constant. The specially 
formulated candles burn for 
8/10 or 12/14 hours, depending 
on the size. Extra candles cost 
80p for ten. 

This lamp is called Victoria 
and measures 9$ inches in 
overall height. The base can 
be silver plated, brass or steel 
bronze whilst the glass shade 
can be amethyst, smoke, amber, 
ruby, champagne, coffee or 
green. 

With a brass base the lamp 
costs £10.32, silver-plated £13.32. 
steel bronze, £13.67. Order 
direct from: Mason Candlelamp 
Division, Standex International 
Ltd., Ashton Road, Bredbury, 
Stockport, Cheshire SK6 2RD. 


A VERY luxurious executive 
case, made in real leather 
(black, claret or heather) and 
the inside is lined with natural 
hide. The case measures 174 
inches by 12} inches by 3* 
inches, it will take double A4 
size papers and has a four-com- 
partment section in the lid with 
its own combination lock. 

The chsp phntiisraphcil above 
is called the Mugistvr executive 
case, st 1 Is for approximately £65 
and is widely available in uoud 
.stores. Jf in trouble over a 
local sti ckist contact Papwort.lt 
Indus! ri Pnpwnrth Everard, 
Cambridge. GB3 SRC. 

A very similar model, in Mack 
only, wit a an outside finish of 
top-quality hide, a suedette tan 
lining and similar brass 3-com- 
bination lock is also available 
from Etcetera shops for £25.00 
(£1.50 p + p), of 47. Holders 
Green Road. London. N.W.ll 
and 37, St. John’s Wood High 
Street, London. N.W.S. 





A SPLENDIDLY exuberant 
orange or black plastic apple 
which is also a very efficient ice- 
bucket £2.98 (p+p 20p) from 
Peter Knight of Beaconsfield 
and Esher. 


IF YOU cannot afford real ■ 
gold and precious stones turn' 
to St Laurent shops for some 
very self-confident costume 
jewellery. The great sunburst 
of a brooch is “ gold " outside 
with a big crystal-looking stone 
centre, £14. 

The ear-rings are “gold" with 
a black centre bead, £13. 


F CRYSTAL COLLECTING? ^ 

1 ^~t! 

EDINBURGH 

CRYSTAL 

!T* «v 

GLASS 

)I 

Available from 

• 7/ 

all leading stores. 


■ Ftcr. biocburf: Iron; 

EDINBURGH CRYSTAL 

32/33, HATTON GARDEN. j 

^ Lc s :no:i ect 

f: SDT Tel, 31-C5 3SH-. 


PAUPERS’ CORNER 


IT’S A tough Christmas for 
those who have little cash to 
spare. Finding just the right 
present for your budget is 
going to mean looking harder 
than ever before and children, 
m particular, are going to need 
a lot of time and patience. How- 
ever, even in these inflationary 


Send a happy Christmas 
to someone lonely, 
like old Meg. 

“ There is no one to talk to but the 
man. I am living like a vegetable ’’—many old 
folk make sad comments like this. 

As most of us gather round the Christmas 
table with family and friends, thousands of 
lonely old people will sit alone in dismal, cmily 
rooms. Meg, a widow of 78, is typical, ohe 
lives in one damp basement room. She has no 
f amil y or close mends near enough to visit her. 

Life would be transformed for her and 
many others if there was a Day Centre m her 
district — a place where old folk can meet, make 
friends, get practical help and well-cooked low 
cost meals.' 

What they say: . 

“I used to sit and stare at four walls, 
alone with my memories. This place (anpther 
Day Centre) is a godsend.” 75 -ye^-oW-widow. 

“ i got off the bus and walked by the river 
: . . I didn’t speak to a soul all dffjr . .. - X got 
home and cried all evening,” Old ladv whose 
loneliness was ended when we helped a Day 
Centre to open. 


£3 ran bring practical help to another lonely 

£30provides 2 fireside Chairs for a Day Centre. 
£150 perpetuates the memory of someone oe*r 
to you, by inscribing their name on the 
Pounder’s Plaque of a Day Centre. 


Christmas is a time for caring and sharing. 

Please send quickly to: 

The Hon. Treasurer, The Rt. Hon. Lord 
Maybray-Kmg, Help the Aged, Room FT6, s 
Denman Street, London W1A 2AP- 


times, it is amazing what can 
be done. Here is a suggestion 
of some of the things available 
for £1 and under. 

Peter Knight of Beaconsfield 
and Esher has a marvellous 
selection of small inexpensive 
presents. There are cane- 
bangers from the Phiiippines in 
yellow, red, brown or white for 
50p each. Pot-pourri sachets 
from 90p each. A nice imita- 
tion-leather credit-card holder 
for 50p, a bail-point with a tape- 
measure in the top for 50p. a 
pen that sticks to the telephone 
so that it never gets lost for 
80p and a note-pad that sticks 
to the telephone, also for 80p. 

The British Heart Found atipn 
has a catalogue illustrating 
some of its gifts (write to 
British Heart Foundation, 57, 
Gloucester Place, London, W1A 
4DH). They have a good selec- 
tion of gifts under £1. including 
a Concorde 690 piece jigsaw 
puzzle for 80p,'and two dress-up 
paper dolls for. 70p. 

Quinquereane of 88, New 
King’s Road, London, SW6 has 
a host of colourful presents 
from Ceylon, Mexico and other 
.far-flung parts of the world. 
I-Painted wooden carved ele- 
phants from Ceylon are 95p, 
masks from Ceylon are 80p, and 
there is a wide selection of 
Mexican pottery animals for 
under £1. There are also 
carved wooden animals from 
Kenya, for 2 Op and mini onyx 
animal-s for 40p. 

A ball candle Mt which comes 
complete with wick and enough 
wax to make a ball candle, plus 
ins tractions, costs S4p (p+p 



MINI-BACKGAMMON measures 
5 inches by 2£ inches when 
dosed, 5 indies square when- 
opened. For addicts, like our 
family, who like to take a set 
wherever they go it is amazing 
value for 92p. From Bagatelle 
shops at 79, High Street. 
Wimbledon, London, S.W.19, 

10, Kensington Square, London, 
WB, or 7, Gun Street, Reading. 
They will also send it by mail 
or 20p p +p if you write to 
the Reading address. 



24p) from Candle Makers 
Supplies. 4, Beaconsfield Ter- 
race Road, London, W.14. 

A pack of playing cards with 
an illustration either of Hat- 
field's “Ermine portrait” of 
Elizabeth I or of its equally 
famous “Rainbow portrait” of 
the great queen can be ordered 
by post firom Visitors Shop. Hat- 
field House, Hatfield, Hertford- 
shire. 75p a pack, inclusive of 
P+P. 

Barker's of 63, Kensington 
High Street, also have a very 
good selection of presents 
under £1. There are denim 
notelets for 75p, Mastermind 
costs 75p (and for entertain- 
ment over Christmas I'm hard 
put to choose between Master- 
mind and Backgammon for the 
best buy!). There- are straw 
baskets for little girls at 35p, 
Nigel Quiney patterned. address 


TWO MORE ties, the hardy 
annual, but here transformed 
into an elegant present because 
tbey are made of finest materials 
and express the latest fashion 
mood. Left is a paisley silk 
foulard tie from Liberty of 
Regent Street, £5.50 (p+p 50p). 
Right is a “chintzy” silk tie, 
one of a big selection which I 
gather is going to be just the 
thing all the smart men will be 
wearing, next spring. They are 
certainly very pretty and should 
cheer up the dullest suit. £4.50 
from Simpson’s of Piccadilly 
(p + p free). 


books from 69p, real sponges 
from 40p and a little pack of 
Taylor of London Cucumber 
Bath Seeds for 15ip. 

At 75p a copy “What's Cook- 
ing in Lincolnshire " is a mar- 
vellous collection of Lincoln- 
shire recipes (not all regional 
recipes but reci-pes enjoyed and 
cooked by local residents). The 
75p goes to help Age Concern 
Lincolnshire which looks after 
the welfare 6f old people. Write 
to Age Concern. Lincolnshire. 
Orchard House, Orchard Street, 
Lincoln, adding 20p for p+p. 

The Reject Shop, 245. Bromp- 
ton Road, London, S.W.3 and 
62-63 East Street Brighton, has 
a most sunngtng selection of toys 
under £1 and even sent me a 
very long list of things under 
25p. There’s a dart gun for 
12p, spurs for 20p, handcuffs for 
17p, a water camera (as you 
press the button water shoots 
out) for 18p, a spy pen for 24p. 
Moving up the price bracket to 
under £1 there is a paper aero- 
plane for 29p, an Altair Design 
pad for 69p, a small teddy for 
95p, slate and chalks for 33p. 
The perfect place to go to fill 
up all those stockings. 

Hamleys of Regent Street, 
London, W.l, also have a nice 
selection of smal l stocking 
fillers — cl minj paintbox, 2 
inches by 11 inches for 14p. a 
tiny pocket calculator for 50p, 
Charlie and the Great Glass 
Elevator by Ronald Dahl for 
35p and a mini owl for 35p. Or 
you could get two plastic kits 
for malting your own prehistoric 
scene with prehistoric monsters 
for -SSp. For football sup- 
porters there’s a referee's 
whistle for 65p, a supporter’s 
badge for Z8p. (Personal 
shoppers only.) 

From Seal’s of 196, Totten- 
ham Court Road, London, W.l. 
there’s a tiny, adorable model 
.of Paddington Bear to put into 
a stocking. He costs 30p plus Sip 
portage. 


POLICY 

LONDON -28 & 29 JANUARY 1976 

A conference organised by the Financial Times & Investors Chronicle 


Chairmen: 

Sir John Partridge, kbe 

The Confederation of British Industry 

Sir Ronald McIntosh, kcb 
National Economic Development Offica 

Speakers will include : 

GOVERNMENT POLICY 

The Rt Hon Mrs Shirley Williams, 

PC. MR 

Secretary of State foT Prices and 
Consumer Protection 

PRICES POLICY AND THE OUTLOOK 
FOR BUSINESS 
Sir Arthur Cockfleld 
price Commission 

THE C3I VIEW OFTHE COUNTER 
INFLATION POLICY 
Mr Campbell Adamson 
The Confederation of British Industry 

INCOMES AND PRICES POUCY AND 
TH E O UTLOO K FOR IN VESTM ENT 
MrATGrant 
W Greenwell & Company 

WILLCURRENTPOUCYHELPSECURE 

INDUSTRIALGROWTH? 

Mr James Morrell 

The Henley Centre for Forecasting 

THE CONSERVATIVE PARTYVIEWOF 
THE COUNTER INFLATION POLICY 
The Rt Hon James Prior, mp 
Shadow Spokesman for Employment 

Thefee of £108.00 (including VAT) covers 
conference documentation 


CONSUMER PROTECTION 1NTHE 
FIGHT AGAINST INFLATION 
Mr W PShovelton, cm a 
Department of Pticesand Consumer 
Protection 

THE LIBERAL PARTYVIEW OFTHE 
COUNTER INFLATION POLICY 
Mr John Pardoe, mp 
Liberal Party Spokesman Dn Economics 

THE UNION VIEW OFTHE 
GOVERNMENTS COUNTER INFLATION 
POLICY 

Mr Ray Buckton 
ASLEF 

PROBLEMS AFFECT1NGTHE POLICY 
AT FACTORY LEVEL-THE MANAGER'S 
VIEW 

MrN Fowler 
Pioneer Weston Limited 

PROBLEMS AFFECTING THE POLICY 
AT FACTORY LEVEL-THE UNION VIEW 
Mr B Mathers 

Transport and General Workers Union 

BRITISH POLICY AND INTERNATIONAL- 
FINANCIAL CONFIDENCE 
Dr Michael von Clemm 
Credit Suisse 
White Weld Limited 
* 

all refreshments, cocktallsriunshesand 


To b« completed and relumed to: 

The Financial Times Ltd 

388 Strand, London WC2R OLT Telephone: 01 -836 5444 Telex; 27347 
Please register me for the COUNTER INFLATION POLICY CONFERENCE 
BLOCK CAPITALS PLEASE 

Name - , .... ■■■ 

Title - — 

Company - - — » — 

Address. 


1 enclose a cheque for £1 OB.0O made payable to the Financial Times limited. 
Please send me further details Q 

TbtFi&McialTiciulsL BafllKa-iJita) Boated (^.Oirks, Bracts HncB.CamiBnStfi etLoadaii. EE 4P4BT 
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The Arts 


The Golden Cockerel 


BY RONALD CRICHTON 


Rinuky-Korsakov’s last opera. 
The Golden Cockerel was once 
famous for the Hymn to the Sun, 
a showpiece for coloratura 
soprano, and for the Wedding 
Procession whose barbaric 
orchestral colours announce 
plainly that the Firebird of 
Rimsky's pupil Stravinsky Is 
only Just Tound the corner. 
Dlaghilev's Russian Ballet 
mounted the opera as Le Coq 
dor, wfth a double cast of 
siegers and dancers (one feels 
sori^ tor the soprano who had 
to ‘compete with Karsavina 
totaling the Queen of Shema- 
fchan). In the thirties the de 
Basil Company revived the work 
in a shortened form, without 
singers but wiib the dazzling 
Russian folk-style dSeor by 
Nathalie Goncharova. Glowing 
memories of this dulled the 
effect of the post-war Covent 
Garden production of the opera. 

Now Scottish Opera have 
added Tne Cockerel to their 
repertory in a spangly new pro- 
duction by David Pounmey. with 
sets by Sue Bland and costumes 
by Maria BjSrnson. Alexander 
Gibson conducts the BBC Scot- 
tish Symphony Orchestra. Tbe 
English version, in facetious 
pantomime, couplets by Antal 
Dorati and Japies Gibson, is 
something of a trial, but per- 
baps Byetsky's Russian original 
was not much better. The show 
is clearly intended both as a 
Christmas and a long-term 
attraction. With soma tactful 
re-casting it should win on both 
counts. The firsr night reception 
on Wednesday in the Glasgow 
Theatre Royal was cordial. 

The designers must have been 
kept at it for months. There are 
enough transformation scenes 
and glittering costumes for a hour 
three pantomimes. One soon 
accepts the TV-spectacLe vul- 
garity’ and jumble of styles: nil 
the same, it is a pity that Miss 
Bland's best work comes in the 
Wedding Procession, treated 
here as a lightning tour of the 
Gorgeous East, with enticing 
painted cloths dropped for a bare 
moment before whisking away. 
The costumes are best when they 
are simplest Miss Bjomson has 
tumbled into the trap that lies 
open for designers who throw 
ail tbe colours and stuffs of the 
bazaar on the stage at onefr 1 - 
tbe principals' costumes suffer. 
At the climax of the procession 
the Queen's elaborate head-dress 
falls to register simply because 
the eye is distracted by less 
important but even more gaudy 
figures. 

Darid Pountney has efficiently 
massed and co-ordinated move- 
ment of various kinds — mime by 
Mark Furneatix and choreo- 


in this so-called " fairy tale with 
a moral,” Mr. ■ Pountney relies 
too heavily at times on revuc- 
style lavishness: for no discern- 
ible reason the Hymn to tbe 
Sun becomes a Tiger-lily num- 
ber. Some unhappy details like 
the dancer In a white tutu l Coq 
(for was not that kind of ballet) 
bourrOeing away in a jerky .•spot- 
light, will presumably disanpenr. 
The stage staff deserve praise for 
the smootb running of tbe pro- 
duction on the first night. 

With' the principals the . pro- 
ducer’s success has been Vari- 
able. Don Garrard as King 
Dodon deploys his fine voice to 
advantage, but as comedian and 
character actor his range is 
narrow. As the mysterious astro- 
loger half-inside, half -outside 
the action, the counter tenor 
John Angelo Messana is miscast. 
The . music lies badly for him. 
Forcing 'him to some awkward 
gear changes. Catherine Gayer 
as the Queen would Infatuate a 
much less susceptible monarch 
than Dodon. and she dances 
feaitly. Over her inadequate sing- 
ing. however, it is best to draw 
a veil. The voice of Patricia Hay, 


slightly but not disagreeably 
amplified, rings out clearly in 
the Cockerel's calls. Among other 
company members Norman 
White as General Polkan and 
Claire Livingstone as the nurse 
Arne If a give careful studies 
which could safely be made more 
robust. The Cockerel is by 
means a ‘‘big*’ opera, but it can 
do with Russian-size helpings 
voice and character. 

Rimsky, whose' score seemed 
at Covent Garden to have lost 
much of its colour and vitality 
comes out of the evening rather 
well. For a 75-year-old com 
poser he had a wealth of good 
tunes and pleasing inventions up 
his sleeve. His faultless scoring 
sounds splendid in the Theatre 
Royal in spite of some smudgy 
string playing. There are 
moments when the production 
need« not so much toning down 
as toning up to tbe level "of tbe 
music — tne chorus ladies sing 
their melting, hyper-Russian 
tune near the end of act 2 
beautifully, but the movements 
they do to it are horrid. Mr. 
Gibson puts plenty of punch and 
brio Into tbe Procession. 


graph? by Jim Hastie. The magic 
eke 


cockerel whose function it is to 
warn the foolish King Dodon of 
danger to bis realm is taken by 
a trapeze artist— clever solution. 
Though b* was right not »u go 
bunting for a coherent message 



Don Garrard 


Vic - Wells futures 


BY B. A. YOUNG 


When the National Theatre 
emigrates next March from the 
Old Vic to the stately pleasure- 
dome further east, the Old Vic, 
Dame Lilian Baylis's pride and 
joy as the bringer of culture to 
the masses, will be left dark 

A report by Mr. Wynne God- 
ley, commissioned and published 
by the Arts Council, examines a 
suggestion that the Old Vic can 
be kept viable by using it as tbe 
permanent London home of 
three companies. Prospect 
Theatre would deal with' the 
theatre; the English Opera 
Group would encompass the 
opera; and the Royal Ballet New 
Group wuuld cover the ballet. 
The proposals envisage 20 weeks’ 
occupant-} i*y Prospect. 12 by the 
Rny.il Ballet and seven by the 
English Opera Group. 

To enable this venture to take 
place, some reconversion of the 
Old Vic building would be neces- 
sary. including the restoration 
and enlargement of the orches- 
tra pu. this would involve ex- 
penditure of the order of 
£150.CC0. 

The climated cost of manage- 
ment sendees would be £131.000, 
at present the National Theatre's 
responsibility. The total cost of 
the venture t taking into account 
the loss of revenue to Sadler's 
Wells, where the Royal Ballet 
New Group and the English 
Opera Group currently play) 
would be £315.000.' If Sadler's 
Wells Theatre were closed — and 
it survives only by the super- 
human etTorvs of its Board— 


there would be a saving of 
£65.000; but it is not thought 
that this closing would be at 
all desirable. 

The general conclusion is that 
the probable cost of keeping both 
the Vic and the Wells running 
w’ould be something like £250.000 
a year. It is hardly surprising 
that the sponsoring bodies — the 
Greater London Council and the 
Arts Council — have not found 
this a charge that they can 
accept, and the Old Vic's future 
remains clouded. 

Tbe Governors of the Old Vic 
are. however; determined that 
tbe theatre should remain in o.v*. 
fulfilling its traditional role. The 
difficulty is that London has 
suddenly become somewhat over- 
provided with theatres. Midler's 
Wells lives from band to runuih: 
the new Greenwood Theatre in 
Southwark has hardly found any 
kind of patronage at all. though 
both the auditorium and the 
front of house amenities are 
above average. What. London 
needs is more tmall theatres. The 
Old Vic as it stands has 679 
seats: as adapted it will have 
848. What is needed is a theatre 
holding 400 or less, even r.uicb 
less. With the rema.-Kabk* 
growth of frinqc and experi- 
mental theatre in recent years, 
the SOO-seat house has become 
uncalled-for. 

Despite these difficulties, the 
Governors of the Old Vic have 
continued to explore possibili- 
ties, and the latest report is 
that they can promise at least 
36 weeks' occupation of the 


theatre by tbe Prospect com- 
pany. the Actors' Company and 
sundpy visiting companies. They 
also include the Young Vic. at 
present beavering away in their 
theatre on the other side of 
the New Cut. 

I would be sad to see them 
taken away from this house, 
which. In spite of the discomfort 
of It* plain wooden seats, 1 re- 
gard as the best modern theatre 
I know, almost the only one 
that really meets the current 
demands of the theatre, 
would be equally sorry to see 
tbe Royal Court company in the 
Old Vic. which is another much 
bruited possibility. The English 
Siagc Company can afford to 
play experimental work in their 
440-seat home: playing to three- 
quarter-empty houses in the Old 
Vic could not he anything but 
desnerately discouraging. 

Moreover, the proposal to 
accommodate visiting companies 
from the regions, such as the 
Bristol Old Vic. is likely to step 
across the proposals put forward 
for the National, who (con- 
fronted by a vast building they 
do not at the moment either need 
or want) have always proposed 
that the Lyttelton Theatre should 
he allotted for certain weeks in 
the year to visiting companies 
from the regions. 

The Board of the Old Vic being 
what it is, it seems likely that 
what they propose will take 
place, at any rate for a time. But 
it can hardly be regarded as a 
permanently satisfactory solu- 
tion of the problems involved. 


Paul Simon 


BY ANTONY THORNCROFT 


A Paul Simon concert is pro- 
grammed perfection. The basic 
ingredient is Simon himself, a 
stocky sweatored figure- wearing 
a rather sinister small moustache. 
He appears alone on stage at 
first, shielded from the frenzied 
applause only by a guitar and 
scene sets, his caressing soft 
voice singing the most superb 
songs, his songs, of the past 
generation. 

Then he is casually joined by 
a harmonica player, a rhythm 
section, a couple of saxophones 
and finally a string quartet, 
successfully adding musical 
depth to songs which are quite 
capable of standing on their own 
feet. It is all very satisfying and 
successful, blit the taest moments 
in the first of a few Palladium 
appearances were the Simon 
soins. 

Starting with “Me and Julio 
down by the school yard" and 
closing two hours later with 
“ Sounds of Silence," which is 
really very hard to follow, Simon 
manages to re-live the. songs with 
great sensitivity. They are very 
much his autobiography and they 
have seen him through From the 
obscurity of London coffee bars 
to one of the top-earning artists 
of any generation. 

The clever pacing adds variety 
to ?h* performance, bulldinw up 
to the appearance of the Jesse 


Dixon Singers, who sway like 
giant lamp shades to their gospel 
music. Simon does not really 
need this bevy of talented 
American session musicians, or 
the chorus, but it does enable 
him to reproduce the smooth 
sound of his recordings on Stage. 

There are few Daws to Simon 
which make hint a bit irritating. 
He can even handle the audience 
without blinking. Bemused by a 
girl Inconsequentially asking 
whether his finger was better, 
Simon gulped and said; “X told 


you never to come to my con- 
certs and ask about my finger."' 

All told it was everyone's 
musical memories of twelve 
years, with a “Mrs. Robinson." 
"The Boxer," “America" all 
the staggering successes of the 
Garfunkcl period and alter. 
Significantly there were only a 
couple of songs from the new 
album, it would be a pity if 
Simon took it too easily, always 
switching on the nostalgia for 
the sake of yet another inevit- 
able ovation. 


Property and housing 
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BY JOE RENNfSON 


THE SEASON of agents’ annual 
reports is once- again with us. 
It U the time when the agents 
loose off about the state of the 
market to the world in general 
and the Press in particular. De- 
pending on the kind of year it 
has been they will apportion 
biame or praise on otheT bodies 
concerned with the buying and 
selling oF houses. The virtuous 
have even been known to criti- 
cise their own kind but that is 
rare. Usually the government of 
the day gets the most blame 
(often with justification) and 
sometimes the building societies 
or the builders or the planners. 

The theme that seems to per- 
meate the reports ao far pub- 
lished is one of relief — relief 
that things have. not turned out 
aa, badly as it looked as though 
they might have at this time 
last year and thanks from most 
of them that business has been 
in fact much better than they 
dared to have hoped. 

For those dealing in houses at 
the lower end of the market, 
1975 came as a great relief. In 
the previous year there was the 
great crisis of the reduced in- 
flow of funds into the building 
societies at the same time that 
the boom price situation had 
collapsed. The societies, in tbat 
year, had to go cap in hand to 
the government for a loan — for 
which they irretrievably lost 
their independence of action — 
and tbe prospects for loans at 
the bottom end of the marker 
seemed bleakest of all, particu- 
larly as that sector accounts for 
the vast majority of all loans. 
But there was a quick turnabout 
in the inflow of funds and al- 
though the societies have been 
putting much of their money 
into safety boxes they are now 
lending again at record levels. 

So during 1975 that sector of 
the market has been increas- 
ingly buoyant and looks like, 
continuing in that way for the 
discernible future. The agents 
are thankful. 

But for those who concen- 
trated on the middle and upper 
ranges the situation was very 
different. (Incidental! v a ' 
couple of agents swallowed their 
nride and admitted that they 
have been forced to go down 
market to - pick tip what they 
could.) The prospects seemed 
horrendous. The unacceptable 


face of recession simply -could 
not be faced. Prices crumbled 
throughout the year and the 
number of sales dried up. Many 
agents slashed the number of 
staff they employed and for the 
remainder there seemed little 
In sight beyond the dole queuq. 

But one factor at least seems 
to have pulled the agents back 
From hurtling themselves into 
the abyss. On this day last year 
the Financial Times 30-share 
index stood at 152.2 and few 
seemed certain that things 
would not get worse. Indeed 
things did get worse and less 
than three weeks later the index 
reached a low of 146.0. 

This, fortunately, was the end 
of the rot. At the close last 
nigbt the index was standing at 
363.5 after a year of more or 
less consistent recovery. At 
times the index has been nearly 
two and a-half times higher 
than at the low point. 



Bell France, the escradatingly named sub- 
sidiary of - the Newcastle-based builders and 
developers, Bellway Holdings, have bought 
what remains of this chateau at Gayes-sous- 
BoLs near Versailles, as the centrepiece of 
a housing development of about GO acres. 
The first chatean on the site was built around 
1118 and the towers in the photograph are 


the remains of the third, built in the 18th 
century and destroyed in 1944. Work began 
on the site a couple of months ago. Initially 
108 houses are planned and the company 
already have 14 advance sales. A large 
amount of the site will remain as untouched 
woodland. It the scheme proves a success a 
further 150 houses will be built. Prices range 
from about £30,000 to £40.000- 
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This has been particularly Im- 
portant for purchasers and ven- 
dors of a certain kind — those 
who perhaps overstretched 
themselves witb large mort- 
gages and large outgoings. With 
the prospect of no tax relief on 
mortgages over £25,000 after 
19S0 and the continuing econ- 
omic uncertainty, many were 
desperate to sell. Equally ven- 
dors were reluctant to take on 
the same problems. It was only 
the combination of a very large 
fall in house values- coupled 
with an increase in equity 
values that again brought 
buyers into the market. 

Savills, the West End and 
country agents who specialise in 
the larger kind of borne, sum up 
the mood nicely: “Few agents 
were sad to see the bade of 
1974, a year of falling country 
house values when usually 
prices chased purchasers down- 
wards — usually in vain because 
they were one step behind. In- 
itially it seemed as if 1975 
might arrest this trend and tbe 
mini boom experienced in most 
parts of the country was eagerly 
seized upon but' by April it had 
come to an end. With the bene- 
fit of hindsight it was no more 
than an attempt to break out of 
the bear market of 1974.". ( The 
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range, say Tufnrils, are now move with the minimum of fuss think that these two statements! > 
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Economic 

Diary 


GOVERNMENT " statement on 
plan for future of Chrysler 
UJv to be made by Mr. Eric 
Varley, Industry Secretary, in 
the House of Commons on 
Tuesday. 

Other events and statistics next 
week include: 


MONDAY— TUC— Labour Party 
Liaison Committee meets. 
EEC Finance Ministers and 
Agriculture Ministers meet in 
Brussels. Financial control in 
the European Community 
White Paper. Retail trade 
(November-prov.). Turnover of 
catering trades (October). 
Borrowing by local authorities 
(third quarter). 


TUESDAY— Junior doctors’ 

national executive meets to 
consider dispute peace for- 
mula. Mrs. Margaret Thatcher, 
Conservative Leader, at 
British Institute of Manage- 
ment dinner. London Hilton. 
Index of industrial produc- 
tion (October). 


WEDNESDAY — Statements ex- 
pected by Mr. Denis Healey, 
Chancellor of tbe Exchequer, 
on Government plans for un- 
employment and import con- 
trols. Monthly CBI council 
meeting. Annual report of the 
Forestry Commission. ' Basic 
rates of wages and normal 
weekly - hours (November). 
Monthly index of average 
earnings (October), Construc- 
tion output (third quarter). 


THURSDAY — British and Japa- 
nese car chiefs meet. Society 
of Motor Manufacturers and 
Traders Law Commission 
annual report, Finished steel 
consumption and stock 
changes (third quarter-final). 
Car and commercial vehicle 
production (November-final). 


FRIDAY— Parliament rises for 
Christmas recess. Gross domes- 
tic product (third quarter- 
provisional).' 


£3,57QM. INTEREST 
ON NATIONAL DEBT 

Britain is paying interest of 
£3.57bn. a year on the National 
Debt, estimated to be £45,92bn M 
, Joel Barnett, Chief Secretary 
the Treasury, said In a Com- 
mons, written reply. 


ESTATES AND FARMS 


PUBLIC NOTICES 


HAMPSHIRE COUWTY COUNCIL 


A Unique, Sporting Residential and Agricultural Estate 

THE SUSSEX STUD 


£5m. Bills Issued 11th December. 1975 
- - - BBl.. 


;diu> lltb MsrcB 1976 St 1 0‘»tr . Adp . 
cations totalled SAO-Sm. tZ2m. Bills ©w- 
standiofl. 


Formerly the NATIONAL STUD. WEST GRINSTEAD 
With History of Royal Patronage and Comprising 
3 DETACHED STALLION BOXES with Individual Boarded Paddocks 
75 MARE AND FOALING BOXES. Ancillary Accommodation. 3 YARDS 
WATERED AND WELL SHELTERED RAILED PADDOCKS 
MAGNIFICENT REGENCY DESIGNED RESIDENCE 


Property Ffeopie stprce -699. 


A charming modem mansion with every amenity set in Landscaped Gardens- 
Double Aspect Drawing Room opening on to Paved Sun Terrace. Dining Room, Study. 
Superbly equipped Kitchen. 6 Bedrooms to Include Master Suite. 3 Bathrooms. 

Guest Suite. Self-contained Staff Quarters. Garaging • 

Heated Indoor Swimming PooL Hard Te nnis Court. Billiards and Games Rooms, and 


FREEHOLD 

GRAIN & ANIMAL 
FOOD MERCHANTS 

in EAST ANGLIA 


Currant turnover aoreoclmatcly t*] 
million, but capable or contider- 
ible expansion: well laid out pns 
' in and administrative budd- 
fronUns A 12 . with plant 
vehicles and poodurlll 


AC 




I ;n 


WEST GRINSTEAD PARK 


Offers fn*1 tad u suing concern. 


Excellent Agricultural Holding Extending to Approx. 440 ACRES.. Operated In conjunction 
with and making the Stud self-sufficient. Completely Self-contained Unit with Modern 
Farm Buildings, Cattle Yards, etc. .Established Woodlands. Well Stocked Shoot 
Superb Site with Planning Consent for' 

Further Quality Dwelling House with Swimming Pool. Staff Quarters. 

IN ALL IS LODGES AND MODERN COTTAGES EXTENDING TO 540 ACRES 

Fiwliold For Site By Rm-aie TrfaL® 




56-62 WILTON ROAD SWIV'IDH ^ 

01-834 8454 


W 


OVERSEAS PROPERTY 


8 . 66 % 

YIELD 


3-6-9 or 12 
Luxurious flats 
ALL INCLUSIVE PRICES : 



modern conveniences — fees — accesses — 
gardens — connections — taxes — etc.... 

Location'. Brussels suburbs and Province 
of Namur. 

Direct deal with the Belgian contractor 
no agent involved— no down-payment. 


S.A. TECHNIC ef CONSTRUCTION 


17, rue du Centenaire - 5002 St. Servals. 
Belgium - Tel. 081 /22 62 19 


Theatres this week 


SHAW — Yobbo Non it. Rock 
musical about bour a* sad Liver- 
pool housewife began her cam- 
paign against the capitalist 
system. Opened Monday. 
GREENWICH — Beckett Patrick 
Magee reading from the works of 
Samuel Beckett in his various 
suitable voices. Opened Monday 
(but not for continuous rut)). 
LYRIC — The Bed before Yester» 
day. Magnificent comedy by the 
89-yea r-old Ben. Travers, with 
serious undertones. Fine 'per- 
formance by Joan Plowright m 
a pretty fair company; Opened 
Tuesday- 

OLD vic — Ri-ery line of 
it from the Folios and Quarto, 


by a company rich in stars 
(Albert Finney. Susan Fleetwood, 
Angela Lansbury. Denis Quilley. 
Roland Culver and more still) 
but not so rich in achievement. 
Should not be missed, but might 
have been so much better. 
Opened Wednesday. 
HAMPSTEAD — Morecambe and 
Wmripfaff. You must book 
separately for each, .l’orecctnbe 
is a moving une-acter about the 
problems of impecunious young 
marrieds. well adapted from the 
German of Franz Xavcr Kroetz 
H'ordpla;/ is a light revue witb an 
accent on language tricks, but 
funny, not learned. Opened 
Thursday. 


CHESS SOLUTIONS 
Solution to Position No. 92. 
.The obvious 1 ... NxR; 2 QxN ch 
is an easy endgame win for 
White with two knights against 
a rook. Stablberg tried a des- 
perado attack (which lost) by 
1 .. B-R6, a post-mortem, idea 
was I ... B-N5— but both players 
missed 1 .- R-Bl« when White's 
queen is trapped (2 R-K7 ch. 
K-NIi. A good example of 
C. H. O D. Alexanders discovery 
that backward attacking moves 
arc the hardest to see. 

Solution to Problem No. 92. 

1 K-BS. If 1 ... P-K4; 2 Q-B7, 
K-K3 (P-K5: 3 B-NSJ: 3 Q-B6, 
If J ... P-K3: 2 B-Q3. P-K4 (K-K4; 
3 (KHi: 3 P-K4. If l' K-R4; 

2 KxP. K-Q4; 3 Q-N5. If 1 „ 
K-B5; 2 Ki?, K-Bfl; 3 Q-Q4, 


FRANCE 

CANNES — PALM BEACH 


Some of the meet highly appointed 
apartment* in the area now available 
for purchase prior to completion, in 
» very tma||, select block next to (he 
•M. Large 3-bedroom apartments, 
freehold. 

Write to tbe targett *afo4gency 
Company on the flfrierc 

GEF1C MEDFTERRANEE 

2 P *■* Ooisecte, 06400— Cannes or 
phone d.re« f01D 33 $31 9V 11 47 
or telex LONEFIC 470951. 


LAND FOR SALE 


LONDON HOUSES 
AND FLATS 


FREEHOLD W.8. 


Family Home. Five Beds,, 
Two ftithreanvi, Three Reception. 
Cas Central Heating, Small Patio 
Carden. 


£49,750 

Tel: 01-937 64a 


If you 


wish to buy — sell — rent 
or have 

REAL ESTATE 

managed in the 

PRINCIPALITY 
OF MONACO 

write to: • 

A.G.E.D.I. 

26 bh fid. Prlnc'esse Charlotte 
Monte-Carlo '• 
Principality -of Monaco 
TeL 30-6640 - Telex 479417 MC 


LOOKING FOR 
CASH FLOW/LEISURE 
PROJECT l 

Advertiser will sell u package deal 
new idea for Football Pool Coupon 
including— Led. Company (attractive 
anal nan 


personal name), coupon dengns/ut. 


work etc. Readjjr^ for quick sort. 


Write Box E.7093, Financial Times, 
to. Canton Street, EC4P 4BY. 


BTABUSHEO ‘ 

Carpet and flooring* business for sale 
In main Ayleabm-g shopping centra. 
Turnover £64,000. Showroom 300 
>q. ft. wldi mezzanine and basement. 
Valuable leases with 14 yean to run 
at reasonable rents. 

Refill * i to. 

F.jJL c/o KJD50NS, 
Columbia. House, 69 AUwydi. Leaden. 


SWISS MtQKkTV SERVICE. CMKt Valala 
and. Bernese Ofeertand. From £35.000. 
Loans SOCK at 7Vm sa. Palmer A 
Parker: 01-493 4001. 


LONG ESTABLISHED 


hand-made carpet manufacturing com- 
pany lor ule.wrdi fsetory and dsslp 
offices in the Republic of Ireland or 

might interest potential in'vwtor to 

acquire a partial equity share and 
work In co-operation with exisdnc 
management. Write Bo* C.6SD for 
further detail j from RET NELL & SON 
LTD.. Eldon Chambers. 30/32 Fteal 
Street. London EC4Y JAA. 


APPOINTMENTS 


FOR SALE BY PRIVATE TREATY 
THE FORMER AIRFIELD 
CHURCH BROUGHTON 

comprising In all 33t acres or there, 
ibouts. 1 13 acres with possession, 
225 acres let producing £1.254 oer 
annum (subject » revision]. Prke 
asked for whole, under £250 per acre. 
Further detail] from 
WINTER TONS, f CMehai. 
Tanmortfi, staff*. Tel: Tam $4455. 


KENSINGTON 

FREEHOLD MOUSE 
IN QUIET STREET OFF • 
KENSINGTON CHURCH STREET 
4 h*U]., living room, omnia room. 

BMhrogni. Gas-Ored central 
"Catnip. Tiny black yard wttft thriving 
Clematis.- £13.500. 

“PHONE; 229 33CB OR WRITE: 

37 Jameson St. Lomhn. W.a. 


! D WNS WAY. M2 10*1. .Tastefully rebur. 
** »«»_ ** *« on 3 doors, clash Tab*, 
aaedraomt. tathroem, j OB w* at an 
roceotions. cloakroom sauna, mod. krit- 
55S?- Borage, small garden. Inspection 

SS^ttj^ 000 - oflm - * 


Required Immediately 


Youas Management Accountant aged 22-30 to take 
charge of all Financial and Cost Accounting routines 
in a modern progressive furniture factory. 

Applicants should have a background in all financial 
controls allied to budgetary techniques and standard 
cost routines and shpuld have obtained Part II or 
Part m of a recognised accountancy examination. 
The post offers an excellent opportunity to participate 
in modern management techniques as a key member 
of a young dynamic team. An excellent salary is 
offered geared to levels of ability and experience- 
The prospects for personal advancement 3T€ 
excellent 


Apply giving details of age, experience and educatior 
ro Box A .5350, Financial Times, 10, Cannon Street 
EC4P4BV 



J. 
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9 



The Financial Times Saturday December 1*3 1975 


OVERSEAS NEWS 



Group of 
Ten settle 
most gold 
problems 


PoD shows Ford 


trailing Reagan 


BY DAVID BELL 


WASHINGTON. Dec. 12. 


fljr Robert Mauthner PRESIDENT FORD received a the most dramatic since Mr. 

PAET*? Dec 12 piece of extremely bad political Nelson Rockefeller's remarriage BEIRUT, Dec. 12. 

REPRESENTATIVES OF the news to-day when the latest in 1863 severely damaged him in MORE HEAVY fighting broke 
“Group of Ten” richest coun- Gallup poll reported that Mr. his hattle with Senator Barry out here to-day in spite of the 
tries to-day ironed out most of Ronald Reagan had overtaken Goldwater for the 1964 nomina- new cease-fire announced Jast 
the differences which had arisen him as the choice of Republicans tion. night. The clashes were again 

lately between the US and the for the Party's nomination. The Gallup organisation said centred around the hotel district 

other members over the sale of The Poll revealed that Mr. to-day that the changes in stand- of the sea front, the commercial 
pari of the IMF’s gold holdings Reagan, the former Governor of ing were “extraordinary" and sector in the downtown area and 
An agrement on the subject California, who announced his could only point to the so-called the suburbs, 
was-r thought to have been challenge last month, has Sunday night massacre, when Mr. The combatants used water 
reached ai the Fund's last annual moved from 23 percentage points James Schlesinger was dismissed and rockets In the exchanges in 
meeting in Washington in behind Mr. Ford in mid-Novem- as Secretary of Defence, and the complete disregard of the truce. 
September, but the U2. subse- her to 8 points ahead of him by publicity surrounding Mr. Another big fire broke out in 
quently called it into question. ' the end of the month when the Reagan’s declaration as possible j the upper storeys of the Holiday 
At the two-way meeting of poll was taken. The White House factors. , Inn. Rightist inilitiament 

“Group or Ten ” deputies, which said it was not disturbed by the The poll was gloomily received i entrenched in the lobby tried to 
ended here to-night, the Ameri- poll and that the only one that by the Ford campaign staff and {head off another offensive liy 
cans were reported by author!- counted was the one on polling can only increase their problems.. leftists who control the rest of 
tive sources to have dropped day. It comes on top of reported dis-jthe hotels nearby, 

their objections. But the New Hampshire satisfaction with Mr. Bob Calla-i The British Embassy here 

The ** Grmin of Ton" primary, where the Reagan forces way, the campaign manager, and to-night advised British subjects 

tors, who mwt vi™ confidently expected to get at after indications that Ford fund still in Lebanon to consider 

of next week- are fWofnrp least 40 P er of 0,6 VDtea raisers are having trouble even leaving the country because of 
pvnected in i-nns™ n»t is now less than three months raising enough money to pay for the deteriorating situation. The 

hanks Will [i f™ tn nnV-^ 0 away and the shift in the stand- the first two primaries in New announcement came after two 
the cold tn Lsnln ings °f the rival Republicans is Hampshire and Florida. British subjects were kidnapped 

refated prices by the IMF Ts* soon aftern00Q 00 lhe alrport 


Beirut 
fighting 
flares up 
again 


BEIRUT, Dec. 12. 


The Government's Committee of Inquiry on Industrial 
Democracy held its first meeting yesterday when its chair- 
man, Sir Alan Bollock of Oxford University, invited written 
evidence from “ everyone with something to say.” The 
Committee has been asked to report within a year. Seen 
at the meeting yesterday, from left to right: Mr. Barrie 
Heath, chairman of Guest Keen and Nettlefolds; Mr. Clive 
Jenkins, general secretary of the Association of Scientific. 
Technical and Managerial Staffs: Mr. John Hethven, direetor- 


Lcanant Bn r{ 

general of Fair Trading; Mr. Jack Jones, general secretary of 
the Transport and General Workers’ Union; Sir Alan 
Bullock; Professor K. W. Wedderfaurn of the London School 
of Economics; Sir Jack Callard, former chairman of I Cl and 
the president of the Industrial Partnership Association; Mr. 
David Lea, secretary of the TUC economics committee: Mr. 
Norman Biggs, chairman of Williams and Glyn’s Bank; and 
Mr. Nicholas Wilson, a City solicitor and a member of the 
Bank of England's capital markets committee. 


Institutions have doubts 
about ‘equity bank’ 


Pension fund 
industry plan 
rejected J 


BY STEWART FLEMING 


n„ i ___ uis e> w ‘“ auiu ai uiat Ari- 

By. Justin Long related prices by IMF as soon 

THE GOVERNMENT yesterday as “ Put on offer. It had 


ATn-iTR a 1 ..mi v u j ,, . , . rejected Left-wing proposals sup- already been agreed in Wasbing- 

AFTER A series of top-level holders, attitudes to the overall It is being argued that it is D orted by Mr Anthony Wede- ton that the Fund would be 

meetings of executives of the concept of the equity bank vary rash to establish in full public wood Berm. Energy Secretary for allowed sell one-sixth of its stock 

leading insurance companies and from enthusiasm to outright view a new organisation on this state direction of some part of — some 25m. ozs — on the free 


this afternoon on the airport 
' road. 

-m mr • j j • Only about 150 U.K. subjects 

Massive trade union I bulk of the British community 

- • TV T 1 totalling over 3.500 bad already 

demo in Naples The casualties for tn-day were 

BY ANTHONY ROBINSON ROME. Dec. 12. 

NAPLES the capital of southern ugm militant toppled 


BY ANTHONY ROBINSON 


ROME. Dec. 12. 


set up a new “equity bank" for directly to industrial companies to scale down the proposal and Th xj^oosals Dut to Labour’s would be used t0 finance aid to 

industry are running into opposi- which cannot raise finance on any “moral commitment " to put National Executive had envifr developing countries. NAPLES, the capital of sonthern union militancy have toppled L”° j ? 

St0Ck market bey0nd tte a N ged contrib^tioTtt The ostensible reason for the Italy, to-day wtoessed one of goffer Governments than the S™“JtK£ 

Pressure * initial tranche. industry from the institutions. Americans’ recent objections to the mast impressive demonstra- £“5? IJJS, districts, 

ing PVtS of institutional share- There is pressure, too. for a Mr. Denzil Davies, Minister of allowing the central banks to -Hons of tradp union solidaritv in AJdo : M °re. . P ut nci .ther 

holders who prepared a report In recent .consultations a charter idea to be given on who state Treasury intervenine in a tniirchase the Fund's sold as soon j j . , , the Communist Party opposition 

on the equity bank proposal will number of specific elements in might be appointed to run the debate ^ on J* JStcarae onto the markS. SS decades as thousands of workers nor the Socialist Party, which 

meet again early next week, the working party proposals are equity bank^It is argued that to vestment nroblems said various that the IMF statutes urohibit f£ om over Ital3 ^ co “ ve rged on supports the Government ex- T|T ^rv + _•!. 

probably on Tuesday, to consider being questioned. One is the a q extent its succew or had been oramd S sale ofits Void S H* e 111 a ? ass,ve ? emo “» tni : tern ally in Parliament, is press- FLU 10 DICK 

whether further amendments to target figure for the bank-to be depend on the prac- S X GoverUient to dTv?ri but the old offirial price Th! *"? ? ^ for n ® w , .£7 estm 3? mg the Government to resign. „ F 

fte scheme are required. called Equity 'gSSsto* Trod™ “e indusS? ^ ^ *?“!!« *«* team fOT 

Among institutional share- which has been set at £500m. are taken by its executives. “If it is meant we should U.S. move, however, was clearly }l^ M E |nSS P Slke b throughout thrJl T TTVT j v . 

it ic a icn srcniPd that h<wani»> direct institutions to invest to prevent the metal from en- n tJ” nt the Government three | I QGD3.tG 



By Louis Fares 

DAMASCUS, Dec. 12. 


there Is a daS£? of p^lSg That S talk ‘ttaT it sho^d be ^ + . * , «E«L L0U ' 1 

ahead too quickly with proposals of pension and Insurance funds demonetised. The mass reveaHne an ™r. ,« D - 4MASCU ?. Dec. 12. 

which are intensely controver- ^ere Tookt^Uo^ MUd. interparty confusion 

In spite of reservations about Industrial policy was based od be much higher if central hanks S^dsed^bf^^e “hnS" mata P On a key section of the abor S3ti?n (P V 0> w,n ?, ext 

the equity bank it Is still felt positive investment by the were a LI owed to buy it straight concretions tion Bill Christian nimniaS an im J 30rl f nt “eetmg m Damas- 

that. in view of the Bank of Government itself. It had away, than if there had been a tSSSlSS cSmmunirt fPCn^Jid S 11 ? for ?- J he «,. Pa ! eSt i n !Sl 

England’s commitment to the encouraged establishment of the long delay before they could Seen’fhe SiSmsS e^ololS vSe? mSil toarther L m ? T e ‘ e « atIon -^ h i? h w “l att ! n , d ^ 

idea, it will be established, albeit new NEDC Committee on enter the market This will bene- fj^owinl SSv^unSiDlovrf “ nSVl^?fuan^’ aonroved a H. N |SS5f ,y £ 0 ™ C ' X d 5 bale 

with a number of modifications Finance and Investment on fit those developing countries and ^tww^the UidSaS cl2 mS^oct ra r^on the Mlddle 5S ( * uest1011 and 

to the current working-party j which the^nisterwelcomed the who urgently need financial aid Srth lSd Se taSSsingl? KtoV?*? B tedS£ "to °V 0 St SSam Yassir 
dl-t CltyB representation to deal with their growing oil impatient south which has been against the opposition of the lay A „? a C r K? hJ? SH\mS 

defiCltS -. hardest hit by the current pertiee preesfig for the decision ^ ta ™ S 7 ttSS tw” 


deficits- 


U.K. eases disclosure 
rule on South Africa 


cession. to be the exclusive responsibility weeks he has visited Svria the 

Lesser demonstrations of trade of the woman concerned. Sovie S t union and SaudfArabia. 

He had talks in Damascus with 


BY STEWART DALBY 


Mr. Harold Wilson with Sir Lindsay Ring, Lord Mayor of THE GOVERNMENT yesterday the equity in a South African 
London, on the steps of Mansion House yesterday when the moved to formalise its new company should present regular.. 
Prime Minister was welcomed' to the honorary freeddifl ftf “guidelines on’ British companies progress reports to the British i 


accuses 

Governor 


Spanish labour leader 
freed as strike eases 


BY ROGER MATTHEWS 


MADRID. Dec. 12. 


the City of London. , 

The Honourable Artillery Company presented a general 
salute to Mr. Wilson— and later led him to Mansion House 
for lunch. .* 

The Prime Minister inspected a guard of honour before 
being presented with a curriculum vitae of achievement in 
a silver box, with an illuminated scroll and with Rules for 
the Conduct of Life, drawn ap long ago. 

Mr. Wilson follows six other UJL Prime Ministers to 
be honoured in this way — -Lloyd George. Baldwin, Ramsay 
McDonald, Churchill. Attlee and Macmillan. 


- 

sSSs iS3 Konger 


Syrian President Hafez Assad, 
with Libyan Premier Abdel- 
Salam Jalloud, with Arab League 
Secretary General Mahmoud 
Riad. In Beirut he consulted 
with a number of Arab and 
foreign ambassadors, and sent a 
delegation to Iraq, Kuwait and 
the North African Arab states. 


WASHINGTON, Dec. 12. 


Mechanical Engineering 
Confederation merger bid 


BY LORNE BARLING 


FHE BRITISH Mechanical Engi- ceasing to operate, but pre- 
leering Confederation, which liminary talks with other bodies 
represents 19 companies— includ- are taking place “ due to the 
,:ig Vickers, Powell Duffryn. and need for rationalisation." 
Ransome, Hoffman and Pollard— jt was pointed out that the 
c ° as *denng a merger with j n ^ us .^ r y has suffered for some 

■-^^raaEftsssr “ ^ 

— * i. «e her nf trade associations in the 


of State for Trade, said in a Thiswas supposed to have been gIZT WhS^ clay to discuss general policy lines demand for betterwafiesand 

“uSLi^isss mss? ss? sffisr«STff.JS5Sas ,o ^s^iMsiasvss hark? 

JSSiirJi mi th^nrarnmenti* tSFvSS* with a scathing attack on the announced soon after to-morrow s what to-day, although for the BdL&S 

request to ^British companies t3 ^! K S ,^f. Coinmitt f e * eporL Royal representative who sacked swearing-in ceremonies. By happy third consecutive day heavily r nr ,A Ari ln 

JSSSiino thpir holding in 7146 llftln 3 °f the level of him. coincidence for those Cabinet armed police ejected workers V>ODCOru6 

KniithAFriri p from 10 to 50 per cent, means ilr. Whitlam. fighting his third members looking to create a more from the Chrysler plant in 

pin™ niw nn ntiiv /.(imnaniK that important companies with election in three years, accused liberal image, Madrid’s Public Madrid. WASHINGTON, Dec. 12. 

with Siuitv holdings of K) npr an involvement South Africa Queen Elizabeths Governor- Order Court this morning freed Sources close To the new SECRETARY of State Henry 
ppnr more will°bP asked to wil1 n0 '! r ^ report- General of Australia of deceit in Senor Marcelino Camacho, the cabinet stressed to-day the im- Kissinger has told the U.S. 

nrnviHft dptnilpd infnrTnntinn “8 to the British his dealings with Labor Govern- ] country's best-known labour portance of Senor Adolfo Osorio transportation department that, 

about what they are doing to G° venuueaL merit before be dismissed it on leader. Garcia who takes over as Minister a ban on flights by Concorde 

ameliorate the conditions of For example. Consolidated November 11. j Sr. Camacho was released a at the office of Senor Arias, the would be viewed as a serious 

Black workers Gold Fields owns just 49J per Governor-General Sir John ; fortnight ago under the terms Premier. He was one of the few blow by Britain and France, a 

Until now British companies cent, of its South African sub- Kerr had “engaged in a course j of the King's partial pardon and men that King Juan Carlos Congressional committee was 

have ostensibly, been guided bv sidiary. Gold Fields South de S e ! 1 ■*? refused to heed j re-arrested seven day's later by actually asked to see in the Gov- told to-day. 
the White Paper of December Africa, but it is one of the major 11:16 advl6 « ° r people who were th e political police who accused ernment and will almost certainly Transportation Secretary 
last vear which said that those British employers of Black ?.?£®y ited . Vi bl “’ M r- him of organising demonstra- exercise more influence than his William Coleman told the 

with more than 10 per cent, of labour in South Africa. \\mriam told B,COO people pack- tions last Sunday in favour of an title suggests. House of Representatives Trans- 

mg Sydney s Hyde Park under a Donation Subcommittee that he 

Wg?™? summer sun. had rereived a letter from Dr. 

Two resign Hint of threat -'/ssiffissS Stern fights injunction 

weigh carefully the concerns of 

£ tO mil£ led riini to believeintalks before by Adrian dicks BONN Dec 12 these two dose allies (Britain 

trntn \ .. . November 11 that the ^Governor- BY ADRIAN DICKS BONN, Dec. 12. and Franw) togBther with iie 

. deliveries the a Goreimfn¥ e THE CHRISTIAN Social Union penny from Lockheed." The 


^ It is understood that there is her of trade associations in the 
io question of the confederation field. 


Pilot to be compulsory-almost 


Two resign 
from 
Quinton 
Hazell 


Hint of threat 
to milk 
deliveries 


ing Sydney's Hyde Park under a 
blistering summer sun. 

The- Labor leader did not 
elaborate, but party sources said 
he considered that Sir John had 
led him to believe in talks before 
November II that the Governor- 


Stern fights injunction 


BY ADRIAN DICKS 


BONN, Dec. 12. 


BY OUR SHIPPING CORRESPONDENT 
\IR. Peter Shore, the Trade In 


By Our City Staff 


' IN A SIGNIFICANT Boardroom j over the nest two years, Mr. 
written House of reshuffle two directors have Brian Joyce, managing director 


secretary, promised yesterday to Commons statement, Mr. Shore xe8 ign e (i from the Board of of Adams Foods company, said TVT/aw 7oolon/i 

mplement as soon as possible said the Government generally Q U j n t 0 n Hazell (Holdings), the in London yesterday. l^CTT UCMAUU. 

itoering-cornmitteo recommends- accepted the committees recom- ]j nnna |j Oil subsidiary. | There might also be a enn- _ _ , 

_ .ions for modernising and im- mendations. These included ij^g directors who have j siderable shift from doorstep nQfic HrilOTI^ 

lrovmg the pilots organisation making pilotase compulsory, res i Rne d arc Mr. D. V. Phillips, j distribution to sales through *j*«*v* 

. iround Britain's coast. But lie with a number of local exemp- head of Hazell’s manufacturing supermarkets, 


1 sacRiog tne oonenuneui. ouciai umuu irura mwmiwu. im -hat vou musr consider' 

By Peter Biillen Liberal Party leader Malcolm (CSU), the Bavarian political £f te “ent added that the party Reut * r 

Fraser— unanimously predicted party led by Herr Franz Josef or 00 attempt on Lock- 
THE- RECENT “astronomical by the polls to be on his way Strauss, was granted a temporary pan t0 make pay ‘ 

increases" in milk distributiun to a landslide victory— spent a ininnctlon vestordav hv a c*!'— . — 

costs may lead to a radical re- quiet. day to-day in his own safe rr^« er rT i w a £ ounte ^ tatement 1?!?^ TilYlSlYI 

aoaraisal of the svstem of da-Iv «ieat of Wannon Munich court against the weekly from its Hamburg offices, an- ila.Ud.il 

detiveries to DeoDle’s doorsteos Reuter magazine Stern, whose latest nounced that it had started pro- 

over the next^two years Mr issue contain s an article refer- ceedings contesting the Munich rpaph tPYtllf 

Briln jSvce manStaK dSectuf rinE at Ieagth t0 ^S^ans that court’s injunction. ICdLU ICXllU 

of Adams Foods company said TWT ry v j pay-offs were made by Lockheed -Under the headline The God- , 

2 i SB, 3 1 F r New Zealand »H^S 0 sr D csc ^ 1 ^ e «^r le 4 s S agreement 

Ses d i°i| bans Britons ^ 

through , , the CSU strongly reiterated that party. In its statement last • BRUSSELS. D. 


deliveries to people’s doorsteps t Reuter 


EEC, Japan 
reach textile 
agreement 


By David Curry 


BRUSSELS, Dec. 12. 


iround Britain’s coast. But he with a number at local cxeu«i- head of Hazell s manufactunng supermarkets. . NEW ZEALAND has placed a I neither the party nor any ofits nlebt. tbe CSU once aeain made japan and th*FFr 

.and a was unlikely that a Bill tion^creating a Central Pilotage ^ marketing division, and Mr. Mr. Joyce whose company is temporary ban on immigration i fading personalties “had ever a strong attack on Mr Hauserts inched aereement on^frami 
m pilotage could be introduced Board, and allowing pilots the p. D i 5 hton. who was responsible! the mam outlet .for Irish dairy from the United Kingdom, the I directly Sr indirectlv accepted a credibility u a wSnS wnrk ae refJJeSTn SSJt- 

luring the current Parliamen- opportunity of employment on f or marketing. . [products, said that with subsi- ne w Prime Minister Mr. Robert * ' accepxeQ loiuiy as a witness. work agrees Bt “f 


ary session. 


a salaried basis. 


for marketing. [products, said that with subsi- n e vr Prime Minister Mr. Robert 

The Board also accepted the dies removed, the milk market Muldoon said yesterday. The 
I resignation of Mr. Derek AUun-jwas worth £L480m. a year, and ban would remain while his 



resignation <ivnu nan »uuiu remain wniie ms I j§ 

Jones, who has been appointed i could prove a major "traffic- Government worked out details r,K ( . TTI3V IGUO 
managing director of The Ferranti j builder" for retailers, as bad 0 f its immigration policy, he J 

group. _ . happened in SrotlamL said. It might last only a week im 'Cl 

A spokesman for Quinton Experience in Scotland had 0 r so, hut his party’s election 
Hazell said there was no connec- shown that fears of a fall .n milk policy called for a cut in the n„ 


group. „ . nappeueu in wnwau. saifl. u mignt last only a week 

A spokesman for Quinton Experience in Scotland had or so, hut his party’s election 
Hazell said there was no connec- shown that fears of a fall .n milk policy called for a cut in the 
tion between Mr. Allun-Janes’s ] consumption after a large-scale overall level of immigration, 
resignation and those of the r switch to shop sales were un- Xo ban has been placed on 
other two directors. 1 founded, he said. migrants from Europe as 


By Reginald Dale, Common 
Market Correspondent 

BRUSSELS, Dec. 12. 


I trade between them. The deal 

does not include quotas or 

SWISS BANK WILT restrictions because the 

3 DA1IV ” ILL EEC exports twice as much to 

TRANSFER FUNDS ^ apan ** !t im P Qrts and its 

interests dictate the maintenance 
By Guy de Jonquieres of free access to Japan. Tho 

accord therefore provides for 
NEW YORK, Dec. 12. consultation on all problems of 


mioraTltfl frnm TTuVado __ uiivatjcivu, a/ca. \&- .THE SWISS- Credit Bank to-day trade on the basis of balanced 

THE EEC Commission to-day yielded to strong pressure from and reciprocal rights and obliga- 
numoers from there were not ci ho “ tinn« which win r-mon 


Protest on Iceland shots 


significant 


MR. ROY HATTERSLEY, the The clash between Thor and Election llDSet in 
Foreign Office Minister of State, three British support vessels has ; _ . 

yesteraay moved to defend been the subject of conflicting British Colombia 


said that up' to 3L5bn. could be a u.S. Federal judge and agreed wfiich will give Japan the 
made available to member opportunity where circumstances 

countries in Community-backed “ transfer substantial funds warrant it to seek regulation of 
loans if the Nine national govern- * roin Switzerland to its branch EEC exports to Japan, 
meats gave their approval to the in New York. At the same time the two sides 

scheme. Some of the money The Bank's concession, which 5? ve a ^f ed 0l ? c ?.^ a , in . te “* 
would be raised directly from porary— in pracuce likely to be 

Arab governments and the rest as^ed pu m negotiations f 0r two years— restraints on 


Britain's “c° d war" policy as reports. The one fact that j THE conservative Social Credit -by private banking consortia. It betw *®n its lawyers and those Japanese shipments to the EEC. 


JOT 

jEAn'pATOU 


MPs expressed grave concern emerged clearly was -that for the p art y took control of the British would be re-lent to EEC coun- of the Securities and Exchange The two categories affected are 
abont the safety of trawlermen first time since the end or uie co^bi® Provincial legislature tries in balance of payments Commission fSEC), apparently ranges of continuous s>-n- 
in the face of harassment by agreement between Britain and Qn TburstJay> crushing tbe social difficulties as a result of the ends a controversial legal battle Jetic fibre cloth; and cotton and 

Icelandic gunboats. Iceland on November 13, at least democratic n 6W Democratic increase in oil prices. which could nrccpdcnf" d , lsc , ontinu otis synthetic fibre 

Mr. Hatters! ey said that Mr. one shot was fired. Government of Mr Dave Italy and Ireland have already new precedent, cloth In addition, restraints 

Callaghan, the Foreign Secre- Britain claims that a real shell Barrett. A millionaire business- indicated their interest in borrow- ] n , definition of national have been agreed for exports of 
tary. had made the “ strongest along with two blank shots was man Mr. Bill Bennett will head ing under the scheme but have jurisdiction over banking opera- particular items to individual 

protest H at Thursday’s shooting fired shortly after noon on Thurs- the new government Mr. Ben- not yet made formal applications, tions. EEC countries. In the case of 

incident to Mr. Einar Agustsson, flay after the Thor had tried to nett was fighting his first general The main question mark is over Thp hant w hspn rpcisrinp tJle UJ ^ ^ restraint applies to 
the Icelandic Foreign Minister, arrest the support ship, the Star election as party leader after whether the UJK. might also be a „ categories of narrow woven 

who like Mr. Callaghan, has been Aquarius- for being within taking over two years ago from interested in borrowing. So far “ order -from Judge Gerhard fabrics. There are also special 

in Brussels for the Nato Foreign Iceland’s 12-mile limit. Britain hj s father. Mr. W. A_ C. Bennett Britain has kept its options open, Gesell, a district court judge in consultation provisions applie- 

Ministers conference. admits that the ships were inside without committinE itself either Washington, to transfer to the able to discontinuous man-made 

After recapitulating the the limit, saying they were wa y^ UtS> valufid flt tetoeen 

events of Thursday, which sheltering from a force nine gale p. . , j EEC officials say hey expect sisom and hspkinr ^ ne BOtiations were more 

allegedly saw the Icelandic gun- four miles off Iceland's coast LxiereK re-elected the TJX. to look at the terms of ! q T, T< ^ ‘ , protracted than expected chiefly 

boat firing off a shot from its It also claims, however, that THE seventh Polish Communist the Community loan before " ee “* 1T1 ®s held py several because of Britain’s demand for 

cannon and a collision between the collision between the Thor Party Congress ended in Warsaw making a final decision. Nevertbe- hundred American investors. a greater measure of protection 

the Thor and two British supply and two British ships, the Star yesterday with the reelection of less the U.K. does not seem at Judge Gesell later issued a P 1311 regarded as appropriate 

vessels, Mr, Hattersley said “Mr. Aquarius and .the ocean tug the First. Secretary. Edward Gierek, all enthusiastic about the EEC new order dir«tin B the bank by other member states. 

Callaghan reiterated to the Ice- Lloydsman. and which resulted the increase of the Politburo recycling scheme, which was first tn nin-- in 0 — 

landic Foreign Minister Britain s in substantial damage to the membership from 11 to 14 and mooted over a year ago. The *b pi S‘T .JSSFL r— — — — _ 

continued wish to negotiate a Thor, came after the shot was the compLete ’ degradation of view seems to be that the U.K. ® p f,„ a «®«nt controlled by We — 

settlement in this dispute. He fired and as the Bntisn vessels Franciszek Szlachcie— until May, j might be interested if substan- / -i ui 

reminded Mr. Agustsson of our were making a dash to leave the 1974. second in the hierarchy— jtial sums could be made available „ Blll J a “ k failed to _, coni ? 1> * S e 9 flp 

willingness to negotiate anytime 12-mile limit. who was not even elected as on reasonable terms, but that IS ® U ® an order for rne 

anywhere and confirmed our Iceland’s version is that the member of the central commit- 1 this is unlikely. v«*E re h 0f % assels °* ,is Wew B V a ■ 

willingness, if genuine negotia- three British ships made a con- tee. Paul Lendvai writes. The! .EEC officials said that interest l0rK Dfanc b- ■ M 

Lions are resumed, to reduce the certed effort to ram the Thor changes reflect Mr. Gierek’s abso- rates were likely to be lower than The exact amount of funds I W C B C J g 

total British catch in an effort and that it fired off one shot lute control over the party those available on the open which the - bank has agreed to 

to compromise with the Icelan- from its 57mm cannon in self apparatus, but also- his caution market but higher than on loans transfer to its New York branch is here sppPsctq 

die position." defence. in reshuffling the top bodies. from the IMF. has not been disclosed, c **• 
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t/l2ih scale model of a turn cylinder vertical oscillating 
paddle engine, c. 1S42. 13 m. by 25} in- ,T° be 0X1 
Tuesday. December 23rd in a safe of Fine Historical Steam 
Engine Models and Ship Models. 


\W are fortunate to have been endowed with a com- 
paratively large heritage of artifacts on the subjects oF 
naval architecture and mechanical engineering. These take 
the form of extremely fine quality models, which served 
not only a practical experimental treatise, but in many 
cases to help the understanding oF the apprentice. They also 
helped m illustrate the individual works of designers and 
companies at the great exhibitions of the Iflth century. The 
great strength inherent in their design leaves us wih a 
powerful and conscious art form which has only compara- 
tively recently been recaptured. 


The model illustrated ahove. is one of seven items . In 
Christie's sale belonging tu the late Sir James: W. Restler,' 
M.J.C.E. from his collection ' which has been "exhibited at 
the Science Museum, London since 19IS. 


Further models in the sale include French prisoner of war 
contemporary fully rigged hone and ivory s^P models, 
many fine working live steam locomotive models from 
** o " gauge to the 101 in. gauge public pulling type, traction 
engines and horse-drawn vehicles. ■ For further infonjiation' 
about models and model sales, please contact' Jonathan 
Minns at the address below: 


8 “KING STREET, ST: ‘ JAMES’S; " COTTIJON" STVJLY ~6QT. 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: .Christian, London, SWT 





eccentric 


BY JANET MARSH 


Richard Lobel currently recommends 

rare coins 
for investment 


NO OTHER English photog- 
rapher retains quite the same 
hold on the imagination as Mrs. 
Julia Margaret Cameron. To her- 
own time she cut a formidable 
figure as she swept around the 
Isle of Wight in her Indian 
shawls, bossing or cosseting in 
turn friends, strangers, servants, 
family, the Poet Laureate and 
the finest minds of science and 
letters. Ninety-six years after 
her death her fascination — both 
as Victorian eccentric and as 
creator of a body of images 
which can rank artistically with 
the finest British portrait paint- 
j ing— remains. ‘ 

Until the end of February the 
National Portrait GaUezT is dis- 
playing the celebrated presen- 
tation album which Mrs. 
Cameron gave in 1864 to her 
friend, the scientist Sir - John 
Herschel, which wa? saved for 
the Gallery and the nation by 
the public subscription raised 
after it -had been sold at 
] Sotheby's Belgravia to an 
| American buyer. 

Meanwhile there is a new 
addition to the growing collec- 
tion of sumptuous volumes 
about Mrs. Cameron that began 
! in 1893 when her son published 
, his magnificent - folio Lord 
J Tennyson and his Friends. The 
■ Cameron Collection (Van Nos- 
jtrand Reinhold, £13.50) is by 
: Colin Ford, the - Portrait Gal- 
! lery's Keeper of Film and 
Photography, who was largely 
responsible for 'the- appeal 
which bought the album. 

.The 90 or so photographs are 
reproduced in even more subtle 
detail than in Tristram Powell's 
re-edited version of .Virginia 
Woolf and Roger .Fty’s 1926 
study, Victorian Photographs of 
Famous Men and Fair Women 
(Hogarth Press, J97S). The 
special interest- of - the book, 
which reproduces the Herschel 
album in its -entirety, is that it 
represents the selection of the 
(fairly uncritical) photographer 
herself. 

Thus for tlie first time we 
have on record not only the 
great and familiar images — the 



The Herschel Album exhibition at the National Portrait Gallery 
runs until February 


Clemen tin a. 


of ' Mrs. Cameron's forceful 
images. The ‘ same sort of 
exhaustive notes on pictures and 
sitters that Colin Ford provides 
in the case of Mrs. Cameron, 
would have added to the book’s 
value. 

Finally, two ' Collectors’ 
Guides look like good Christ- 
mas presents for the tyro. 
Margaret F, Harker’s Vic- 
torian and Edwardian Photo- 
graphs (Charles Letts, £2.95) 
concentrates on the photographs 
'themselves, with 70 or so illus- 
trations carefully selected and 
splendidly reproduced to cap- 
ture the subtle tones and grada- 
tions of old sepia prints.. Her 
not-es on technical history are 
necessarily restricted by space. 

B. E. C. Howarth-Loomes 1 
Victorian Photography: A Collec- 
tors’ Guide (Ward Lock, £3.95) r 
though it cannot boast the sepia, 
certainly affords its extra 
pounds’ worth. Mr. Howarth- 
Loomes, a notable collector in 
his own right, deals with equip- 
ment and accessories as well as 
images, and there are some 
evocative colour pictures of the 
ornate stereoscopes, albums and 
photographic jewellery which 
the Victorians created in 
homage to the new art. Although 
Lady ostensibly purporting to be 


or sulky children, shoved into Overmen's — ------ - . - . - . 

compositions . of allegorical or Haicarden (Academy Editions, simply an outline history, the 
sacred portent, in emulation of £5.95) offers, with a mini- text is full of new facts and 
the great painters. mum of commentary, a fine scholarly illuminations — even as 

There is a mystery about Mrs. collection of the strange, atmos- a reasonably well-read collector 
Cameron's original •'negatives, pheric, startlingly sensual por- I found something new on every 
Only two are known to have traits of girls by the other great page— as well as such practical 
survived, though Colin Ford Victorian lady photographer, and down-to-earth collector 
reproduces an intriguing photo- whose airy images of the fauna advice as no.t to leave open- 
graph of two of her empty nega- of aristocratic drawing rooms lensed stereoscopes m sunny 
tive boxes, with, the .names of . and boudoirs are the antithesis windows, for fear of fire, 
sitters.-written by' herself inside 

SALEROOM 


the lid. It is tantalising ihat 

he tells us nothing about the 
boxes, or where they were found 
and where they are now. He is 
over-reticent too, in not includ- 
ing a note at least about the 
saving of the colleclion. It is a 
lovely' book, for all that 


Forecasts foiled 


BY ANTONY THORNCROFT 



portraits of Carlyle and Tenny- 
son and Herschel that have rhelr 
special way of stamping them- 
selves in the memory — but also 
her less triumphant attempts 
! ■* to ennoble Photography and to 
secure for it the character and 
uses of High Art by combining 
tile real & Ideal and sacrificing 
nothing of Truth by all possible 
devotion to Poetry & beauty.” 
This, as the book reveals, could 
sometimes result in singularly 
graceless groupings of alarmed 


piS! wire „„ no «iiv A LATE Louis XVth parquetry Leleu and once the property of 
fm bureau & cylindre, made by the The Earls of Lonsdale. It has 

em to be gettm„ better. John cabinet maker been estimated to fetch £8,000- 

J- H. Riesener early in his £12,000. An early 18th century 
career, was bought at Sotheby's Italian walnut bureau cabinet 
yesterday by a Geneva dealer, also beat its forecast at £9,800, 
Promarco, for £20.000; The and a tapestry of the Death of 
olarly C1 a ccount “o^Fen t on's P riee «■ ^ on presale Saul, woven in Frankfurt in 
career ft is particularly impor- estimate. It was the property 1560. was on target at £8,500. 
Zlin °f Sir ArundeU Weave, and had Bat the real surprises or the 

his activities apart from the P ro b abi J once been given by 
celebrated Crimeao War images: Mane Antoinette to her sister 


seem to be getting 
Hannavy's Roger Fenton of 
Crimble Hall (Gordon Fraser, 
£10) is apparently' part of a 
series, though I' have not . een 
any others. A -detailed and 


day were at Christie's where an 
Old Masters sale was extra- 


his pioneer work at the British * ho married into the Royal ordinary successful, totalling 


£396,952. The shock was a still 


Museum in the deceptively diffi- House of Naples. . n . 

cult task of recording works of The bureau was the great life of flowers m a vase by Osias 
art, and his topographical pic- attraction in a Continental Beert, the elder, which was 
tures. A fascinating series of furniture sale which totalled bought by an anonymous buyer 
illustrations . shows how a £259.269. Some highly prized for £27,300. Christie s had sug- 
Fenton negative of the double items were not sold, but this gested it might make £2,000- 
bridges on the Hodder, made in was basically a successful sale £4,000. Another cautious esti- 
1858. remained in' .use until it with 88 per cent of the lots mate was the £3,GOO-£4,QOO for 
ended up as a picture postcard, finding buyers. Other high a flight into Egypt attributed to 
more than 1Q0 years feter. prices were the £15,000 for a Pieter Breughel the Yoimger. 

Also apparently part of a Louis XV mahogany bureau k It was bought by Ricci for 
series of books, 1 Graham cylindre, probably made' by £12,600. 


WANTE 

BY STANLEY GIBBONS 



GERMANY. New Ltmcburg Christian Ludwig- 4 talers 1657. 
Hand from cloud, with wreath over springing horse; Biilow is 
depicted a mining scene. Rev Crowned monogram CL with circle’of 
14 shields. Dav-(6o. Note: The larger the number of ‘Taler weight’, 
each coin has the scarcer it is. Very fine and nunc. ■ 

Price £1,650410 


Richard Lobel (Investments) Ltd 


Dept FTlS, Cavendish Court, 11-15' Wigmorc Street, 
London WxH 9LB, England 
Telephone: 01-636 11S8 and 01-323 4609. Telex: 24252 


Old Coins & Banknotes 


For this fast growing leisure interest we need Greek, Roman and 
Byzantine coins in good condition and British, coins of the pre-1800 
period. We also buy rare international banknotes to satisfy our 
worldwide collector market; If you wish to sell such material, ring 
01-S36 8444 for the best prices and prompt payments. 


STANLEY 

DRURY HOUSE 



ART GALLERIES 


LEFEVKE GALLERY. Until 20th December. 

_ . — .-- — — ■ -“tti century 


An Exhibition on ISth and ZQtfi 

Painting* and Sculpture. Including works 


by Boudjn. Derain. Jeln lnger. G rfc. Ueged 


Manzu. Marquet. Modigliani. Monet. . .. 

- • iiouitXautroc. Weekdays 


saro. Renoir. Toul . 

10-5. Saturday? 'O-J. At SO ,|n»ton 

Street. London. W.t. Tel, pi-ass 1572:3. 


ROLAND. BROWSE A DELBANCO. 19 


"Cork St. W.l. 01-734 7SB4. RODIN A 
ARP. Mon.-Frl. 10-5-30 until ZSrd Dec. 


DRIAN GALLERIES. 5-7 Parch Wer Place. 

Marble Arch. WJ. CYNTHIA FRASER, 
io J0-5. Sats. 11 . 1 . 


EMBROIDERY. Canvas Work and Hangings 

~ Until 


by members of the '62 Group, . 
December 28 th— open Tues-Sat. 10 . 00 - 
5.30 p.m., Sun. 11-5. pjn. Warwick 
Gallery. id Smith St. Warwick. 


DM GALLERY. 72 Fulham Road. S-W.3- 
Tucs.-SaL American artists. 


ANTURDPOS GALLERY, Specialists if 
Ethnic Arts. 65-67 Monmouth Street 
Upper St, Martin's Lane. W.C.2. 01-B36 
5182. .Europe's finest collection o» New 
Guinea. Papuan and Eskimo Art A new 
exhibition. Mon .-Wed 10-8. Thurs.. Sat. 
10-12 midnight. Sunday 1-7. New Exhi- 
bition of SHONO SCULPTURES. 


OMSLL GALLERIES. 40. Albemarle Street. 

Piccadilly. W.l. New Collection of FINS 
BRITISH ft EUROPEAN PAINTINGS A 
Soectai Seasonal ' Clearance Offer of 
Original Paintings horn as little- as £ZO. 

Delightful presents. 


✓ 


Sotheby Records 


.mm* 



Silver Sales are held almost every 
Thursday at Bond Street or Sotheby’s 
Belgravia. The Candlestick illustrated 
achieved a world record auction price in ■ 
this field but our sales include silver and 
silver plate of all periods and start at 
about £30 in value. 

An annual subscription to the 
catalogues arid price lists for Bond Street 
(about 28 ) costs £ 15 . 50 , and for Belgravia 
(about 12 ) £ 7 . (UX. prices only.) 

For advice on buying or selling silver 
at auction telephone or write to 
Richard Came, Peter Waldron or . 
Eleanor Thompson in Bond Street and to 
John Culme (for all Victorian silver) at 
Sotheby’s Belgravia, 


Oa of a pair of siirercmUettxfcs hr Jenb BoderJUk, 
harden 1609 , j/tm ( inebts ) y 
tvldcs mb December, I 974j'orfjB y ooo, - 




Sotheby Parke Bernct &. Co., 

New Bond Street, London W i A zAA 


Sothebyfe 

jcuacrortt 


Sotheby’s Belgravia, 

19 Mbtcomb Street, London SWiX RT.ft 



FOR INVESTMENT 


Loose top quality diamonds, accurately (traded, have appreciated by over 
300% tp the last five years. Before you Invest In diamonds tnstsi that 
they are accurately graded. Only DSL diamonds are graded by measure- 
ment; all other systems use opinion methods, which can be danneroas. 
DSL offers confirmation at grading by independent international Diamond 
Assessors whose signatures and Status are confirmed by an international 
bank. 


Invest in Diamonds and Protect Your C apital 
DIAMOND SELECTION LIMITED 
46 Hatton Garden, London, E.C.1 - Tel: 01-405 8045 


Top prices 
paid for 


corns... 

Wilts of phone: 

Richard Lobel 

CawwVh Court, 11 - N wi 

UadonWlUflULTBllOl 



. SEABY 
Eat. 1976 

coins and medals bought 
sold 

B. A. Seaby, 
Audley House. 

II Margaret Street. 
London WIN 8AT. 

' Tel: OT-580 3677 


and 


NEW ISSUES OF 


LEGAL TENDER 

FROM THE 


POBJOY MINT 


Send far fret Mourned brochure* to: 

POBjOT MINT LTD, 

OUMti Read, Ssctoa, Surrey- 


PRECIOUS METALS 


West Miotanm. Over £150.000 curing 
eooiMny, wil ofeirfDhcd In twr«o»er 


MDOjylng gw^ina ulrar castings to 


Jewellery trade; " waff eeuFooed and 
tuned: ran - under annisanKnC 
manager will stsnr on «r*em«nt. 
Would suit bullion . dealer or private 
_ erterarlse. 

Enquiries in arst Otace from orlncioals 


tnqill 

'lq! V MR. KNIGHTON. EYRE & CO- 


1041 Stretford And.lBfrmihgnem 23. 


021-777 A2«l. 


ART GALLERIES 


ASH EARN. Christmas Exhibition oi Painl, 

mgs. Sculptures end Prints until Dot- 2 >. 

Wccicaavs io -6 sunoeva 2 -e. Closed 


Mondays. Winchester Rd.. Stroud. Peeen- 
IHHd. Hants. Tet. 073b 31 


REBMFERN GALLERY. XX CINTURV 
gRA PHiCS-jOecomber-januan'. 20 . Cork 


FIELD BOURNE GALLERIES 

GWR.M.RL. 9|6.3j»00. 


AND SCOTTISH PAfNI 


ENGLISH 
NGS ^S. 


KAPLAN GALLERY. 5 Co ek St.. W.l. 
An exhibition of paintings; w*ierco loun. 
drawings and etchings by Sir Frank 
Brangwyn. FLA. 1837-1956. Mon.-Frl. 
10-6. SSL 10-1. 01-437 0264. 


PORTRAIT SCULPTORS AND MALL 
PRINTS. 75 Ann. Ex. Mall Art Galleries, 
The Mall. SW.l. ult 18th December. 
10-5. Sets. 10-L. Adrtu 20p. 


MARJORIE PARR GALLERY. 285. King] 

Road. Chelsea. SW2. CHRISTIAN BRETT 
Paintings. OBEftT SCOTT Simon, sculn- 
turn Clocks until December 20 th. Open 
all day Saturday. Closed Mondays. 


Entertainment Guide 




‘OPERA & BALLET 

3ftU *Si&.,SH NATION AL 0 ^^ 3 ^ 1 

9..SL. 7 thSr. NO. port; 


THEATRE* 


cdvsnt opfiu * 40 10 *' 

Wed- 4 Fri - 7 30 

JoUaL 


JOHW- - i i ■ . 

IfnSEQl 


S :T«I«. David and Goliath. 
Clop*. 


uDLie-s WELLS TH. Rosebery Are- ECJ. 
‘ftSr ,s?a Pec. 1 5 to Mar. 20. Cw. 7.30. 
MM. wedk-wts. A Ore. 23. 26 at 2.30. 
SoYLY CARTE »" G1LWRT «• SUUJ- 
vaN. Mon-. Tuw. A wed. next Trial bv 
Tory and HM5 Plnxfora. On. 18, 19. 20 
— — — of Ptnsxxt- 


theatres 

An n o ut THEATRE, 01 -056 7811. 

E¥enl jEAN 7,M ' Mit ’ “"aNgIlA 

ACKLAND 8 .^^ 

A UTILE NIGHT MUSIC 
** Music that ravishes the senses- • ■ - 
,i£) kissed wih gnu us." Guardian. 

Seats available for Mattnee to^lgy. 
ALBERT. 836 3678. Ropertgrr “ Seawnl 
Today at 4.45™ pi Brs - a "d_ Fri - 8 . 

"JANE LaSSVa?RE* V * TIMOTHY WEST 
PA U LI JAM ESON L Y NNF AR LEI GH 

" B, ass5Sri^B n Jcv.i8i ™- 

a. 

Thun st 3. Bmus D4v 4*45* . 

DOROTHY TUT1N TIMOTHY WEST 

DEREK JACOB I , JOHN TURNER 

-■ an ecstatic evening. S. T ef. 

A MONTH IN THE COUNTRY 
- so very funny.” O. Mirror. 


ALDWYCH. 13^404.. Jill. B36 5332. 


Royal Shahesncare Cotnoany 
FOR FIVE WEEKS ONLY 
Graham Greene’s new comedy 
THE RETURN OF -A. J. RAFFLES 
Evenings 7.30. Mat. Sat. 2.30. 


AMBASSADOR'S 01 B36 1171.3212. 
Evenings 8 - 0 . Mat. Tues. 2^0- Sat, and 
W fdiiij Dav 5.30 and 8.30 
HAPPY AS A, SANDBAG 
New Hit Musical by Ken Lee 
pengjitlul. Don't miss It." O. Exp. 


APOLLO THEATRE. -437 2663. 

RONALD PICKUP In _ • 

The Award-Winning Comedies 
bv ALAN AYCKBOURN 
THE NORMAN CONQUEST 
“ BEST PLAY OF THE YEAR. 1 ' • 
Evening Standard Drama Award 
R'ND S> ft'ND THE GARDEN Today 5.30 
Tu Th. 8 15. TABLE MANNERS Tnt. 
B.30. Wed. 3.0. Fri. 8.15. LIVING TO- 
GErHER Mon. Wed. B. 1 S 


ARTS THEATRE CLUB. 836 2132. Great 
Newport St. Iadj. L«C. So. 


UndcrgrouDdi. 
e avail. 1 So. 


Instant temo. membership 

Evg.. Tues . Sun. at 8 . 

ANNIE ROSS. MIRIAM MARGO LYES 
KENNEDY'S CHILDREN 
"A bloc Lousier." Clive Barnes. NY Times 
LAST 2 WEEKS. 


CAMBRIDGE THEATRE. ... . 336.6056. 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO „ 
YTHE BEST MUSICAL OF igTS." Sun. 
Times. E>gs. 8 . 0 . Wed- Sat. 5.0. B.15. 


CASINO THEATRE. 01-437 6877. 

Red. price prevs. ntlv. 730 in. Dec. 13, 
18i. Mat. Sat. 2.30. Onws Dec. 78. 
DANNY LA RUE 
In a New Family Xmas Show 
QUEEN DANNIELLA 


COMEDY. 930 2578. Ergs. 8.00. Sat. 
at 5.30 and 830. Matinees Thurs. 3. 

FRANCIS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

" Samuel Tavlor-s lovous comedy." E.N. 
A TOUCH OF SPRING 


*• Effervescent direction by Davis.' 


-THE AUDIENCE were WEAK with 
LAUGHTER." Fin. Timas. “ Th* FROLIC 
IS SUCH FUN." Evg. News. 


CRITERION. 930 3216. E«gs. 8 . 1 S. 
Mats. Thurs,, Sat. S.OO season extended 
Tom Stoppard's ROSENCRANTZ AND 
GUILDCNSTEIN ARE DEAD, :-| strongly 
recommend It to anyone. FTn. Times. 


DRURY LANE. .. ■ 01-836 BIOS. 

Evgs. 7.30. Matinees Wed. and Sat. 2.30 
MICHAEL B «jRAWfORD Hr 

A NEW MUSICAL 
- MICHAEL CRAWFORD A WHOPPING 
WONDERFUL . STAGE STAR. 1 ' News of 
the World. _*• HE AND HU SHOW ARE 


rREAT.” Sunday 


DUCHESS THEATRE. ... 836 8243. 


Evenings 8 . 00 . Fn- Sal-6.1 S and 9.00. 


Braath takingly 


■The Nudity 


ms 


IIUI." s. Tel. 


no 


d. Tel. 


DUKE OF YORK'S. 836 3122. Mon. Th. 8 . 

RoVMwSi 30 


Stage . 


men of the British 


'ro^Sks* C05!? — ^ Md ,jat - 


LAST STAND 


DUKE OF YORK'S. , 01-836 5123. 

. Richara Goolden. fan Talbot In 
TOAD OT TOAD NALL 
Mats. Dec. 22 -no -Jan. 17. Book Now. 


FORTUNE: 

“•--saw 


•WICKEDLY FUNNY." Eyg. 


838 2238. Mon. to Thurs. 
s 9.0. Sat. 6^0 and 9.00. 
DAY One ewt- at 8 . 0 . 

SHOW 
' D. Mirror. 
News. 


GARRICK THEATRE. 


'EvehVpggHS .1 S. _Mat-_ Wod- 3.0 


01-836 4601. 
Sac. and 


RICHARD 


□ay 6.0 and 8.40 
iers "Marveikius," Gdn. 
SENT FRIENDS 
"ALAN AYCKBOURN’S FINEST 
FUNNIEST PLAY.” H. Ho bran. S. Tml. 


GLOBE. 01-437 1592. Evenings 7 JO. 


MLB. Wed.. Sat. and Boxing Day 3D. 
R SC— FOR 12 WEEKS ONLY 


JUDI 

DENCH 


IAN 

MAX EL LAN 

ANN CALDER-MARSHALL io 
TOO TRUE TO BE GOOD 

by Bernard Shaw 


GREENWICH. 858 7755, Krapp*s Last 
Memory oi Carmen Miranda. 


Tape * lo 

Today 2.30 & 8.0. 


GREENWICH. 858 T755. Dec. 26-Jan. 3. 
CAM BLOT PIE FAMILY XMAS SHOW. 
Matv 2.30. Evgs. 6.30 -Jan. 2 mat. 
only) and HINGE Sr BRACKET at 9.1S. 


GREENWOOD, London Bridge. 403 OS92 
— - of TVs 


Comm. Dec. 22 . Stars of TVs Black 
Beauty." £ 2 .oo £1.75. BOp. 
CINDERELLA 


HAYMARKST. 930 9832. 

Lam performance today 5 & B.15. 

Nws - 


"Wiliam Douglas Nome is one of the 
wittiest writers hi the country . . EN- 
CHANTING ENTERTAINMENT." S. Tms. 


HAYMARKET THEATRE. 


930 9832. 


Prev Mon. a.o. Opens _Tue*. 741. Subs. 
8 . 0 . Mat. Wed. 2.30 . 


Sat. 5.0 6 8.15. 

Edwaro Woodward. Geraldine McEwan. 
Jennie Linden. Edward HardwIcVr 
in Frederick Lonsdale's 
ON APPROVAL 


HER MAJESTY'S. 930 6606. Evgs. 8.00. 
. S.4S and 


Man Wed., at 2.30. Sets. 

8 30. J Boxing Day 3 and 6 . 
The New Hit African Musical 
IPI TOMBI 


r" Pulsating MdsicSI." Evg News. 

" The huge cast is superb." s. Tms. 


KING? ROAD THEATRE. 352 74PB. 
Men. to Th. 9.00. Fri.. Sat. 7.30 9.30 
THE ROCKY HORROR SHOW 
- BES1 MUSICAL OF THE YEAR " 
Evening Standard Drama Award. 


LYRIC. 01-437 3686. Evening 8.0. 

Mat. Wed. 3.0. Sat 54) and 8.30 
JOAN PLOWRIGHT. HELEN MIRREN. 

John moffaYt. frank grimes in 

A new comedy bv BEN TRAVERS 
THE BED BEFORE YESTERDAY 
“Wittiest sex comedy of the year." Exp. 
“The Seagull returns Jan. i m Rep. 


MAYFAIR THEATRE. 01-529 3036. 

Evenings a.is Sat SJO and 8\40. 
BILLIE WH1TELAW. BARBARA FERRIS 
and DINSDALF LANDEN In 
- * L £ HAE F T1Ctl - ORDER 
Michael Frayn's comedy Is a delightful 
eagert mice. ' Evg. Stan Last 2 weeks. 


MAYF AIR. 493 203?! From Dec. 22. 
Waorr-S CHRISTMAS SHOW 
Pally 2 . 00 . 4.00 Sot. 10 JQ. 2 . 00 . 4.00. 


MERMAID 248 7656. .Food 249 2B35 
Dec. 15-jan. 17. Boakinp Now 


Majs._ daily _ 2.0 and 5 . 00 , Ewings 


Jan. 2 . 3. 6 . IO. 17 at 

Swift's 

, , GULLIVER’S TRAVELS 
with Mike □’Abo. William Rushton 
Rea, price prew. today 2.0 and 5.0. 


NEW LONDON. ‘ „ 01-40S 0072. 

Dec 18-Jan. 24. Booking N»l 

SPIKE MILLIGAN, BERNARD MILES 
in The Mermaid Theatre’s 
Award-winning Production of 
. TREASURE ISLAND 
Red. once prove. Tues. Dee. 16 at 7 -SO 
and Wed. Dec. 17 at 2.30, 5.30. 


™» “""tSLS'.aSir'i r"' J** 

in tth pwn " gag map" laughter abm 


NEW VICTORIA. 


01-834 067 


Opens _Dec._26_ at 730. Mpn.-Fri. 43d 

I HJMtfCA 


TMo S*te 2.30 & 7-30. DjvUJ 
Adrienne Posta. Sally James, Chrniopn 
Beeor. Jenny Tom»m. Tommy Vance ai 
Kenneth Connor in ALADDIN. 


OuTVic THE NATIONAL THEAlit 
7816. Todav 


’pMAiDKe 'bhiTannicS*'' 7-3 
by Tony HsrrlsoA 


after Racine's L 

t 7. Thun, 2 A 


Toe. A W %sMUCt 
Same tem new for Mjc day et 
weTtor m antt from IB Atn. 


PALACE. 437 6834. M«. W Th. B.O 

FrL. Sat. ud Boxing Day 6.00 and u 
JESUS C HRIS T SUPERS TAR 
PALLADIUM. 01-437 7373. Do^H W i 
at 7.00. Subs, dally 2 AS and 7 .30. 
LULU. HON MOODY 
RACHEL GURNEY In PETER PAN 


PHOENIX. 836 B6 11. _ Pram Dec. 1 
A. A. Milner WINNIE THE POOH „ 
Mats. Dally 2 p.rl , ind To. Sat 11 «j 
For extra Perfs. unUI Dec. 13 phone & 
Oflica. 


PICCADILLY. <57 458 

Mod.-Thurs. 8.0. Fri.. Sat. 6-80. 8.4 
RDYAL VARIETY HIT SHOW 
KWA ZULU 

" Probably th* most cgmpuwvc c*Jo- 
•Ut musical show in London," FT. . 
-A lovous oemsioo Mdeed." &m. Ex 
Now booking to Feb. 1876. 


PICCADILLY. 437 4506. Opcbs Deej 
ror 3 weeks only. .Twice dally at 
1 1 a.m. and 2.30 o-m. 
CHARLES DICKENS - 
CHRISTMAS CAROL 

The story at Scrooge 


i ? 

t 

1 i 


PRINCE OF WALES. 01-9M 868 

Evenings to. in.. SaLSjM. 8.30. ' 

HARRY 5KOMK i*>. V 

** Loveable downing exccttent singing.', - ; 

O. MlrTiri TH E P LUMBER’S P WBBwS ^ • v 

QUEEN'S THEATRE. _ 01"734 116I 1 

Evenings B.Q. Mat. Tiwm. 3A. Su. an 

Boxing _uay_5.30_aM_ B.so. _ _ 


si; 

i : 


f n 


1 1 ! 


iNO PERFS. Dec. 22-25] 

ALAN BATES In --j 

OTMCftWfSC CNGAGEQ if :- 

A New Play by SIMON GRAY. 

Directed by HAROLD PINTER. . * 


1 . *. 


RAYMOND REVUEKAR THEATRE. 73 
I S93. At 7 p.m., 9 p.m.. ] 1 p,n 
PAUL RAY MOND presents 
THE FESTIVAL 
OF EROTICA 75 
Closed Christmas Day only. 
Opens on Sundays from Jan. 4 . 


REGENT. 323 2707. Evenings B.3I 
Fri. and SaL at 74)0 and 9.15. 
BOXING DAY one perl, at 9 . 15 . 
2 nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
~ Never a dull moment." Evening New 
100 ticke.s held for sale at door. 


ROUNDHOUSE. 267 2564. Last pen 
today 5-30 & 9. MOVING BZIN 
uendid mixed- media croon mne 
exciting thought provoking shew." t. oi 
JOURNAL OF ANA IS NlN 
Prev. Tubs. Opens Wed. next 7. 

LE GRAND MAGIC CIRCUS 


ROYAL COURT. 730 174S. Last 2 week 


£venin^at_S._Sa«E 1 S.and 8.30. 


COURTENAY in 
THE FOOL 
by EDWARD BOND 


ST. MARTIN'S. 836 1443. Evenings 9,0 
Tues. 24S. SaL and Bxo. Day S.OD. f.O 1 
AGATHA CHRISTIE'S 
M .... .THE MOUSETRAP 
World a lengesw r ran. 24th YEAl 


SAVOY. 836 8688 . Evening* at 
Mats. Wed. at 2.30 and Sat. S.O 
Barbara MULLEN. . Derek BOND 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 01-836 659 
Evgs. 7.30. Matinees Wed- SaL 3.6 
_ ARTHUR LOWE 

JOHN LE MESURIER. CLIVE DUNN 
DAD'S ARMY 

Funny and touching : . . total artlsi 
success." Sunday Times. 


SHAW THEATRE. 01-388 139 

KIDNAPPED AT CHRISTMAS 
A New Comedy for Children by will 
HALL. Man. to FrL 11 ami. and 2.3 
Sat. 2.30 only 


SHAW. 01388 1394. Evenhtgs 7.3 
7:84 Theatre Co. England presents 
■ YOBBO NOWT by John McGrath. 


STRAND. 836 2660. Evenings 8 . 0 - 
Mats. Thors. 3.00. Sat- 5.30 and 3.3' 


DORIS HARE 
ALDICOT. 


RICHARD CAi. DICOT. ANDREW SAO- 
NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Davit 
LONDON'S LONGEST LAUGH Sttl YEA 
Christmas parking allowed nearby. 


TALK OF THE TOWN. 01-734 505 
From 8.13. Dining and Dancing. Aat 9.2 
New Revue SWEET TEMPTATION 
and at 11 P.m. 

ROLF HARRIS 


THEATRE ROYAL STRATFORD. E.15. 
01-534 0310. Evgs. 8 . Hues. 71 
NICKLEBY AND MEl 
A New Dickens Musical 
for all the family. 


VAUDEVILLE. 836 9988 


Tue. 2.4S. Sats. and Bxg. Dav at 
Margaret LOCKWOOD 
• Paol DANEMAM, Barrie -INI 


Evg*. at s 
" S and 


-INGHAM 

. DOUBLE EDGE 
SUPERB the cJeverMt who-dun-lt t ha- 
teen ior years." Dlv. Tel. 
nearby streets NOT affected by 
XMAS Parking restrictions. 


VICTORIA PALACE. 834 131 

Evgs. BA. Wed. and Sat. 6.00 and HA 
MIKE YARWOOD 
in “ The Time el Your Life " 
a greatly enlovablo rcruo," O. Ean 


WESTMINSTER. 834 02£ 

Evgs. 7 JO. Wed. and Sat. 2.30 
. Chi Chester Fesbval Theatre Prod. 

• A NEW CHRISTMAS MUSICAL 
FOLLOW THE STAR 
"THE PERFECT FAMILY SHOW." S. Ex 
Additional Mata. Dec. 16. 18. 30. Jan. 


WEMBLEY EMPIRE FOOL. Opens Dec. II 
at 7.45. FABULOUS ICE PANTO 
DICK WHITTINGTON 


Dec. peris. Daily 2 and 6 . Dec. 26 ar 
all Sats. 2 . 5 and 8 . Children and OAF 


. .. - . — ... and OAF 

hall-price moat Pert*. 01-902 123 . 


WHITEHALL. 930 6692-7761 

Evgs. B.OO. Fri- Sal. 6.15. 8 AS. 

“ Funniest Play In London." Vogue. 
WHAT THE BUTLER SAW 


WINDMILL THEATRE. 437 631 

PAUL RAY MOND presents 
_ , LET'S GET LAID 
Twice Nightly at 7-00 and 9.00 
2 nd SENSATIONAL YEAR 
Closed Christmas Day only. 


WYNDHAM'S. 


836 302. 


Mondav-Frldav SJ>. Sats. 5-0 and Bj 
' GIELGUD RALPH RICNARDSO 


JOHN 

National Theatre Production 
HAROLD PINTER’S 
NO MAN'S LAND 

„ Directed by PETER HALL 

-.S5EV - ACTING AT ITS HIGHE* 
PITCH." Evg. Newi. Must end Jan. 2 


YOUNG VIC fbv Old VIC. 928 63f 


Tdy- 2.30 .FANTASTIC FAIRGROUNI 
"- 1 5 m " * “** **" ^ ™ 


IS ALL WALKS OF LEG. 


CINEMAS 


ABC I* 2 SHAFTESBURY AVE. 836 881 
sea. Peris. ALL SEATS BKBLE. 

V. BARRY LYNDON <AI. Wk. & Sul 
_ 2-25. 7.SS. Late show Tomgni 11.3 
as LOVE AND DEATH (AI. WK. ft Sul 
2.0D. 5.30. 8.30. Late Show Tonid 
11.30. (Last S oars. 1 1 


CURZON. Curaon Street. W.l. 499 3? 


A WOMAN UNDER THE INFLUENj 


jAAi. Film at 2.45. 5.30 and 
Late show Saturday at 11 p.m. 


EMPIRE, Leicester Sdoaro. 


roost! 


COG 8 URN (U». Progs. Dally 2 S0.~5J 
'"t.1130 pJ 


8.30. Late Show Fri. and Sat. . .-av 
Seo Peris. All seats bookable. No ohd 
bookings. 


LEICESTER SQUARE THEATRE. 930 923 
See! Heart Feel’ TOMMY (Aai. T 


Fljm. Ewjt of tha Year. Sep._ Peris. 


430. 8.00. 5un. 4.30. B.OO. All 
mav be booked 


ODCON HAYMARKET. '930 2738-2771 
Dustin Hoffman -Lenny" 1 X 1 . Sea. pres 
Wk. 2.00. S.15. 830. Sun. 4,30. 83 
Late show Fri. ft sat. 11.45. All sea 
mav b e booked. 


Op EON. Leicester Square. (930 Bill 
fern para r-l<< closed tor redecorating a> 
refurbishing. 


p LAZA 2 . Regent Street. S.W. 1 . 839 645 
Box Office open 11 a.m. to 7 p-m. {n- 
Son.}. - - 

GONE WITH THE WIND (A] In 77 qu 
Progs. Sap. Peris. Daily 2.1 S. 630- A 
sears bookable. 


CINEMAS ARE CONTINUED ON| 

PAGE 5 


PERSONAL 


Society for The Assistance of 
Ladies in Reduced- Circumstances 

(Founded by the late Miss Smallwood) 
Patron; Her Majesty The Queen 

CHRISTMAS APPEAL 

Please tend a Donation for extra com- 
fort* for. our poor ladies, who would 
have iiule to cheer them if it were 
not for the kindness gf our sub- 
scribers. A iltda extra can mean so 
much to those on small fixed incomes. 
Meuse raoJfce cheques payable to: 


' MBS SMALLWOOD’S SOCIETY. 
Lancaster House. Malvern. Worn 


CAMGER RESEARCH 


Your ttpport of the Imperial Cancer 
Research Fundi urgent Invesdgadou 
of all form* of cancer. Including 
. buucmia, a needed now. The Fund, 
the largest independent cancer reieareh 
centre in Europe, relics solely on volun- 
tary contributions. F/eese send a 
donation or " In Mamertam *’ gjf t t0; 


IMPERIAL CAN CHI RESEARCH FUND, 
Dept. T7TF, P.O. Bax 123, 

. UaeobYs Im Fields, 

' ' London WC2A JfX. 



THE 


FOR THE 

PROTECTION 

3 OF THE ■ 





ANIMALS «... 
NORTH 

AFRICA " ’ 


; *c:, 


A registered Chari ^ est. m 1923 "S 
200,000 working- ft domestic animal} fhi . 
S«*„yger. I» MOROCCO. ALGER A - ;■ 
TUNISIA. To maintain this w»w»tJal J?-. 
to. rural economies and to relieve GRc* ’ . 
SUFFERING money is NOW imwjF.-, 
reouirug. Donations plean ' _ 

Dept, FT, 15 , Buckingham 


13 nyn , 

please to span- % ■ 
igham Cato. *-*■ .. y . 


ABBOT SECURITY 


SERVICES LTD. 


Vi 


Ik' 


offer a first class and. cost ffBcHM-'. ' 
aenriee for uniformed static t*® 1 ' \ 

Security Officer*. For a qooHitiou iB ., t 


■j»:. . 

■ : *j\ 


the London area contact: 




Mr. D. Jeffrey, 01-748 28S9 ^ 

Abbot Security Servictt* Ltd- j •• •. 

la, Hamlet Garden* ■ * 

Hammersmith, London, W** - ^ 




ft! 




4 * 










- > 
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80IDE TO WEST AFRICA 
CANARY ISLANDS 


FLY/ CRUISES 


This winner 1 3th December to IDrb 


April entire in style en tbe MJ. Bor* 
Sar <12-000 GRTJ. ready to pamper 
you through tropical day* and nights, 
u you wend your way through the 
warm azure blue Atlantic, to exotic 
bndi and picturesque pom. 

Fly re Tenerife from London, and tail 
from Tenerife for a unique and excit- 
ing!/ different IS day Welt Africa 
Fir /Cruise i where you are assured of 
bright sunny days red smooth sailing 
from (he very moment die ship weighs 
anchor, from £179.00 re £615.00. 
Alternatively 8 day Mqdclra/Miuretanli 
Fly/Crulics available from £124.00 re 
£364.00. -Stop over for an additional 
week at the Hotel Metis full board 
for a. supplementary charge of £59.00 
For fall colour brochure write or ring: 


FINN LIMES 

James Vance Travel 
421 Ecfgware Road, The Hyde 
London NWJ OHS 
Tel: 01-205 4006, 01-200 0985 
ATOL 02IB 


Oceans of 
Enjoyment 


Our 52-page booklet 

Cruises & 

Sea Voyages 1975/76 

gives details of every 
cruise and fly-cruise and 
offers suggestions for 
some super sea voyages. 


Get your free copy from: 
Milbanke Travel Ltd., 
104. New Bond Street, 
London W1Y-OAE. 


Tel: 01-499 6711 


FINANCIAL TIMES REPORT 


Saturday, December 13 1973 




A popular way of escaping the rigours 
of winter for a spell is to go cruising. The cruise line 
operators offer an engaging selection of voyages. 


Heading 


for 


All prices mentioned In this survey arc brochure prices and may be subject to currency 
or fuel surcharges. Confirm prices with your travel agent or shipping company before 

nuking a reservation. 


warmer 

waters 


>>v.v:;.VyKiv.<= •'«’*> 


By Arthur Sandies 


THE PORT AREA of Miami is 
a sight to behold most Saturdays 
in the winter months. Here is 
the main departure point for 
cruise ships which roam the 
Caribbean, sleek ocean pleasure 
capsules taking .aboard their 
human cargo. The ships mostly 
run to a strict schedule which 
brings them bustling back each 
week-end like a flock of white 
swans gathering in some 
favourite meeting place. At four 









;G ifoc k, a :■ :a ivte fei fc:> ? . 






.. irwH-wUwdfcd an an .V®« *H>1 

, ifa£w£s= , --- J 

Cora you CSuxni iltrtitfNn 


E^esVKndKKrU'CsbvbnxiueAutvVyAnRyCiuscs 
Item London and Lwcrpad AanrlnciT SCondbrSi. 
LoreknWtX fETcta Brahcn Ud. 

USunfc>-Si.b«rpc^ bAtU’EMH-BopA. 

Name ; L 


Addrcs. 


FT/13/12 


Cruise in AznarLuxurt®, 


CRUISING with Frame 



CALL AT YOUR NEAREST FRAMES' BRANCH 
toMS76 information on Cruises, Fly 'cruises ;ind so.i 
voyages. Appointed Agents for principal shipping lines 
including car lorries. Over 60 branches 10 servo 
vou. Head Office: 25 31 Tavistock Place, /4, 
London WClHSSG.Ti-T: 01 -387 34SS. 


The QE2 leaving Southampton last month at the start of her winter cruising 

programme: 


warmer Eastern Mediterranean 
She is going on a Cradle of 
Civilisation cruise which starts 
in Lisbon on April 2, and. ends in 
Barcelona on April 24. Stopping 
places will include Alexandra 
before which there is a pleasant 
couple of days uninterrupted 
sailing which is a. rare 
pbenomenum in to-day's cruise 
scbedules — Athens, Haifa, 
Istanbul and Odessa. 

Fares are from £SS9 to £2.144 
The QE2 is one of those unusual 
ships which has single cabins 
specifically designed for the job 
Usually If you want a single 
cabin you have to pay a sur- 
charge to make up for the fact 
that the other bed is not in use 
QE2 singles on this cruise range 
from £1,309 to £1.884. All cabins 
on the ship have private facili- 
ties. 

The early part of the year 
often throws up rather unusual 
cruises as ships are moved from 
one market to anotbep. The 
sbips that sail in Europe In 
the summer are frequently to 
be seen in the Caribbean and 
South Pacific in the British 
winter months. An example of 
these “ positioning ” voyages 
are. the cruises created by the 
moving of Holland America's 
Prinsendam from Indonesia to 
Alaska at the end of April 


in the afternoon off they go, sengers. Those first hours are through the Panama 

bound for the islands and for an times of exploration, for requires rather more clothing ^,' d a reverse direction trip in 
escape from the winter problems divining which among the fel- planning that a two-week September 
of Europe and North America. low newcomers is the ship's journey to the Eastern Th e north-bound voyage lasts 

These ships are not like the bore, to be avoided at all costs, Mediterranean. 26 davs and ends on May ’1 

huge giants of old, those and which are going to provide prices for the trip range from Tie itinerary takes the ship 

sometimes built to give 2.000 .deal rampany. You penise and a93 for a pIace ^ , foir-berth from Singapore to Hoog Kong 

passengers 20 tons of steel each ™ perused^m fte mwt polite wlth „ Taiwan, Japan, the Aleutians 

dorotaate^he'enrise tTlX 55 mood' * «,450 for each passenger in Aochorege .Alaska,. Charter 

“r™ 1 which is rarpiv runoatpri The a two-bedded stateroom com- Bay. Juneau and Ketchikan 

mate SSrs^rSionStey HS cruise buff knows well tint this g***™ verandah “ d P rivate “il'^el’l.ittTe’Slo 

carry an average of between 500 first evening can set the mood f f 

and 900 passengers. The world of his whole trip. - coup ^ e of days after ^ Mn be arranfed through 


of ships like Southward, Sky- Cruising has changed con- Canberrajeaves from Southamp- Holland America, ? r through 


ward and Sfarward of Nor- siderablv ove- the vears for a ^ Thoms °n Holidays ship, your travel agent, who will also 

wegian Caribbean, and Nordic variety of reasons. The fact that 9Sff* ^J^fromraTi^Th^ SjL* bl8 t0 prbvide details of 
Prince, Sun Viking arid Song of the majority of passengers will . *5* fa ?it n 

Norway of Royal . Caribbean, is have flown to their departure l®. tS '?“,?• “J"*!? 7 enfHlgh 

a world o£ air conditioning, deep port means that most of your ?*“■ 3 8 bui J d ‘ UP ?? fil ^ n “ er 

6arpeting, secluded bars and cruise companions will have had SSS? S'l SeA *° n H 

swimming pools. problems over what to take and gf ISIS n l Sir yoy ^\ aW, ®tf h su . 11 

Initiation to this world is what to leave behind. It is gg ZsV^eASouthMr^ aES. u 

a fascinating affair. The first highly unlikely that yon are ~ p nas “ a “ ,ed . so “ tn . Arnca - peak months. Chandns is 


« it^uuduiu; tuiaii. aiic uisi uiiiUNCiy uieu juu aic \r~-, k««v. ei..' 4 A nn .«, • . ... , 

few 'hours aboard any cruise going to be faced with fellow in r __ ^ emphasising its continued con- 

ship Xs o nnvinri of AoUoVktftit v hh .nee,. -,v, B v,c,., *? . Cape Town and rejoin the fidence - — — -- 


a period of delightful voyagers who appear in a new A™ , in J ^ rh " n 

anticipation. In spite of the outfit every day. sh,p 11 days later m Durban ' «™« 

sometimes regrettable efforts of 
ihe shipping companies to make (JlO tlllDg 


their vessels more and more 


in the market for 

_ ex-U.K. by offering _ 

thus missing the Calypso visit season of voyages from South- 
To the Seychelles and Mauritius, ampton in the EUinis, and four 
Fares for the full voyage range departures from Tilbury for her 


like floating hotels, the atmos- Experienced 
phere of the sea somehow man- tend to pack a 
linger on. 


cruise-takers to /*££l f0r th T , fuil sister shi P* the Brit anis. the 


fairly limited T ,|! bur y to TiJhury. If you EUinis will make nine 15-day 

ldixiy BU j.j . 1 ,,. Tjnn wmilri up! harlr -l. k.j-. 


did this you would get back voyages to the Mediterranean 


ages to linger on. The cruise range of heavy basics — suits, s_ ... . . 

companies may call them rooms, skirts, pants and the like — and hopefulIy thp we athir JS “res^ 6 AtIantlC “ “ ds ^ 
but the rest of us call them emphasise instead the lighter be gi nnin „ t0 improve, but also, it™ 

“h 108 - Clothing and accessories. By unfortunately iust a« -Rrrtiqh ■ 

Along with that first discovery taking a wide range of shirts to ron- 225* ■“ C®?. 0n lt » cn,l !» 

bf the ship, including working passengers, male and female, 0 vlr w^t miTht be L uTe ll? y J bo ? kin S, and 
out which is forward and which can give an impression of a con- Budget S early, and also for regular 

is aft, which is port and which siderable a: ray of clothing shouid you be a verv enthu- 
is starboard, there is the dis- which they have - ”* 


ranging upwards from 
Ghandris is still offering 
various discounts on its cruises. 


early, and 
customers. 


covery of your fellow 


siastic cruiser you could just Qpi*fpc 

put vnilr liTPath hark aftsi 1 thp 


How to take half a 
dozen holidays in one. 
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P as ~ brought with them. your back after the 

Clothing is. of imurse. related Cajypso voyaee and retrieve Another company active in 
to the activities of the trip. To- vnur dothing from the cleaners the cruise market in the U.K. 
day most cruise vessels tend to j n t j me t0 ca t(.h the OE2, which is Costa Line. Flights to connect 
spend much less lime actually at Cunard mndestly calls “The with Costa cruises out of Venice 
sea than they did in the past, nreatest Ship in the World.” and Genoa are being arranged 
Afuch more tame is given to pro- While other lines may argue from a variety of U.K.' airports, 
tiding passengers with a new with that definition, she is cer- The Enrico C, for example, will 
port to see, perhaps every day. tainly a superb vessel, offering be sailing a series of seven-day 
This means that you have to be the size of the grand old ladies cruises out- of Genoa between the 
prepared for less time in tire of the sea with ihe modem' end of June arid October. Ports 

deckchair, and more on the bus facilities of the trendy new- of call *are Cannes, Barcelona, 

that takes you to see new monu- comers. Palma, Tunis, Palermo and 

meets, new mountains and new; The QE2 is one of my Naples. Inclusive fares, includ- 

local craft shops. Sight-seeing favourite cruise ships partly ing the flight from Britain, 

requires rather stouter shoes because of her size, which means range from £179 to £477. 
than deck tennis. that the passenger can usually A great deal of thought has to 

This is not to say that the find a part of the vessel to suit go into the selection of any 
long-distance cruise in the the mood. There are enough cruise, and no one should leap 
classic sense is not available any people on -board to keep the to book simply because the 
more. P and O's extensive pro- party going if you are in party ‘brochure looks pretty or the 
gramme of 1976 cruising gets off mood, and yet there is enough price attractive. First decide 
to a spectacular start with a space to escape if you just want what type of cruise you want 
round-the-world voyage on the to relax and enjoy a good book, and then enlist the aid of your 
line's flagship, the Canberra. For winter cruising in European agent in sorting out which com- 
which sails on January 8 from waters too, she has the bulk to pany has the offering nearest to 
Southampton. This UJG make smooth passage through your requirement Don't worry 
departure overcomes, of course, sometimes troubled seas. about wasting too much of his 

the problem of baggage. The QE2 prepares herself for time. Cruises are not cheap, 
Obviously your requirements for her summer sailings of the although the companies may' say 
a trip -of 92 days, which takes in Atlantic by speeding most of they are inexpensive, and the 
21 ports of call, including a visit the month of April in the Medi- agent collects commission on 
to mainland China and a voyage terranean, and notably the every ticket he seU$- 
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TakeaF&O Cruise. It’s as simple 
as that. 

A British holiday. Plaid for in 
ste rling with no hidden extras. With 
the world's most experienced cruise 
line looking after you. 

A foreign holiday. With thirty 
cruises from which you can choose. 
Prom Rio to the Land of ihe 
Midnight Sun. 

A touring holiday. Plenty of 
chance to go ashore and explore. By 
yourself or on an organised excursion. 

A stay-put holiday. You pack 
and unpack only once. It’s your hotel 
that moves around. 

A seaside holiday. On all sides. 
Everyday Glorious sun and the 
bracing sea ain 


A big ship holiday. To many 
the most exciting holiday of all And 
with P&O youget more choice of 
cabins, more things to do, more 
sheer freedom to enjoy yourself 
This book gives you all the facts. 
Get a copy from your Travel Agent 
or post your name and address to 
Bill Young, P&O Cruise Brochure 
Sendee, EO. Box 153, Liverpool. 


BOOK NOWand 
avoid disappoint- 
ment See your 
Travel Agent or ring ^ 
P&O 01-2S3 8080. 



CRUISES 

Half adozen holidays in one. 



The P&O flagship Canberra, which begins a round-the-world cruise on 

January 8. 
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Last chance 
to make history. 


69 days, 21 ports. 


, The whole stupendous continent of Africa in one epic 
voyage— with 21 memorable ports on the agenda and one of ihe 
first cruise passages through the Suez Canal fort 5 longyears. 

Hither the full d9 days aboard the magnificent S5 Calypso^ 
the kind of ship that makes the very longest cruise seem all too 
short, or practically any combination of flying-qiiising-touring 
arrangements based on Cape Town. 

Prices are from £9Sd to£2.81 ?. the departure from Tilbury 
on 10th January and full details either in the special 20 page colour 
brochure at y oi tr travel agent or from Thomson Cruiser the msel ves 
on 01-3 S£ lo4 4. But quick. She’s filling up fast. 


* 


We take the careAfoure free to enjoy yoursel£ 

Minor larc .i diushnenb possible. 


Seoventure 


Cruises under sail 
in the Caribbean, 
Seychelles and 
Mediterranean. 

.. 



2 luxurious 1 ' 
weeks sailing' 
and isIand-ftoptring > 
in superb vessels 
with ail comforts and 
mod-cans. Cariad— in 
the West Indies from £365. - 

Daps : Jan. April. Juty-Dec. 

Dwyn Wen m the Seychelles from 
£464. Deps: May and Aogust-Nov. 

Nordic Swan around Corsica/Sardinia from £195. Deps: May-Sept. 

For colour brochure, full details etc., contact your Travel Agent or send coupon to: 
Penn Overland Tours Limited, 122 Knightsbridge, London SW1X 7PG. 


Name 


Address 
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COME AND CRUISE 


THE 


RHINE WITH US 


.... with impeccable service and gourmet meals on 
ships where the amenities rival the latest ocean going 
liners, delightful outside cabins, heated swimming 
pool on spacious sun deck and top service, as they 
take you into the heart of Europe. Combine travel 
with sightseeing, shopping, excitement and relaxa- 
tion for everyone on a fabulous fun filled cruise on 
the Rhine. See the continent at its best from a deck 
chair on one of the ultra modern ships of the K.D. 
German Rhine Line 


The choice is yours: — 

* 2 days Mainz/Rotterdam. A very short popular 
weekender. 

* 4 days Amsterdam/Strasbourg 

* 3 days Strasbourg/ Amsterdam 

Cruises which could be ideally combined with a stay 
in Baden-Baden. 

* 9 days HoUand/Basle/Holland. 

The round trip visits four countries. This cruise can 
also be extended to a total of 14 days holiday in 
Switzerland. 


Full colour brochures from : — 

TALISMAN TRAVEL LIMITED, 

Talisman House. 

330, Holloway Road, 

London N.7 6NJ. 

TeL No. 01-607 2245. 


Grand Cruising ’76 
The Glorious 


• CbOAK a ctuIsl’ with ft diflervuce sailing any Saturday beiwrcn March 
and October sexi year. 

• H warm and balrar days m ihr casern Vcdiicrram-an— 3 exciting porta 
of. call In 8 conntncg. See [far Ectdi or Gh-opatra, taste lUe Turkish deUdna 
of. taanbnL visit Nazaictli and Jerusalem. 

• Sail from Genoa on the 24.000 tons Ac*) lie or Anselm* Lanro, both 
stabilised and foil air conditioned. All cabins have private facilities. Feres 
from £310.60. Boot early for the accommodation of yottr choice. 

For brochure contact yottr travel anent or 


LAURO CRUISES 


Dwt. FT 23/12, w Rosebery Ave- London, EXO. Tel: 01-037 2157/3 
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THE FINANCIAL TIMES 


<Ejiabtfohcd JWS' 

Incorporating THE FINANCIAL NEWS 
{E.rmhtlihed IS Mi 

Head Office Editorial & Advertisement Offices: 
BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BT. 
Telephone Day & Night: 01-248 8000. Telegrams: FinanUmo, London 
Telex: 8863-11/2, S83S97 

For Share Index and Business News Summary Ring; 01-246 8026 
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The ^ Financial Times "Saturd^^ December 13 1975 
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BY ADRIAN HAMILTON 


SATURDAY. DECEMBER 33, 1975 


THE FUTURE of Chrysler in 
this country, with which the 
questions of import controls and 
easier hire purchase restrictions 
have got themselves somehow 
entangled, has occupied a good 
deal of ministerial time and 
newspaper space this week — 
though Ministers have also been 
concerned, ironically enough, 
with the final shape of the pro- 
gramme for reducing the 
growth of public expenditure. 
The decision to baie out 
Chrysler reins counter both to 
the Chancellor's attempt to cut 
out unnecessary public spending 
and to the statement on indus- 
trial policy recently presented 
by the Government to the 
NEDC, but details of the opera- 
tion are not to be announced 
until next week. The official 
news this week about Govern- 
ment relations with the motor 
industry is that Lord Ryder has 
called for large improvements 
in . productivity from British 
Leyland workers and that the 
firm is to drop all capital 
expenditure during the next 
four months. 


needed reminders as well. In the 
first place. It points out again 
the urgent need, both on econ- 
omic and financial grounds, to 
reduce the present size of the 
public sector borrowing require- 
ment In the second place, it 
points out that the amount of 
spare capacity in the economy 
may be smaller than the global 
figures suggest and that the 
next upturn may be sharp be- 
cause of a turnround in stock- 
building after a slow start in the 
first half of next year. And fin- 
ally, reminding the Chancellor 
that although the liquidity posi- 
tion of industry has improved 
its level of profitability is still 
low, it suggests that the Price 
Code should be amended to 
allow a better level of profit-! 
ability once demand revives. 


While the Government bas 
been occupied with Chrysler, 
however, the British Steel 
Corporation has taken matters 
into Its own hands and, in the 
absence of agreement with the 
unions, announced a programme 
of plant closures, redundancies 
and savings in labour costs that 
will help to reduce a deficit 
which is at oresent running at 
well over £300tu. a year. 


Profit margins 

The one encouraging conclu- 
sion to be drawn from the deci- 
sion to help Chrysler is— the 
logic is political rather than 
economic— that the import con- 
trols also to be announced next 
week will almost certainly be of 
the limited and specialised kind 
that our trading partners and 
the International Monetary' 
Fund will find tolerable. It is 
to be hoped that the expected 
relaxation in consumer credit 
restrictions is also limited, 
since— quite apart from the risk 
that the easier credit will be 
used to buy imported products 
— the Government is committed 
to giving priority when econ- 
omic recovery begins to an im- 
provement in the balance uf 
payments and to productive 
capital investment 

The Bank of England has 
issued a reminder of this com- 
mitment in its Bulletin this 
week — and several other much- 


lufiation rate 

The Bank seems to be 
reasonably satisfied with the 
progress that is being made 
towards reducing the rate of 
inflation, and the official indica- 
tors published this week seem 
to support its optimism. The 
latest indices of - wholesale 
prices show a relatively small 
rise not only in the output 
prices of industry but in the 
input prices of Its fuel and raw 
materials, especially those im- 
pnrted from abroad: and the 
index of retail prices for 
November reflects the slacken- 
ing pace of wholesale price 
increases — for the past six 
months the index has heen 
rising at only just over 1 per 
cent, a month on average. The 
limit on pay increases will be 
a much more important influ- 
ence on the index. 

But rising raw material prices 
at a time of industrial restock- 
ing could cause a sharp rise in 
the import bill and make neces- 
sary a further major increase 
in the volume of exports. The 
increase in the trade deficit for 
November announced yesterday 
was due to the fact that exports 
fell much more sharply than 
imports, and the fail was in 
volume: the volume of exports, 
in Tact, after rising sharply for 
no obvious reason in the month 
uf October, has now fallen back 
again: and there was a further 
deterioration in the month, 
though a slight one, in the 
terms of trade. We may well 
need more than one loan from 
the International Monetary 
Fund before the balance of pay- ' 
mentis is brought to rights. ' 


I T started at the end of 
October with a bald state- 
ment in the U.S. by Mr. John 
Riccardo, chairman of the U.S. 
Chrysler Corporation, that his 
company was considering pull- 
ing out of Britain. It continued 
in a series of negotiations in 
which officials and most of the 
Cabinet seemed determined to 
let Chrysler go despite a resigna- 
tion threat from Mr. William 
Ross, the Scottish Secretary. It 
moved forward with the sudden 
switch by Mr. Harold Lever from 
a hard line to an entirely new 
proposed solution put together 
over a single night And it now 
seems to be ending with an 
agreement in principle with 
Chrysler that the group will 
continue in the U.K.. a split 
Cabinet, an uncertain workforce, 
and a rumoured resignation 
threat from Mr. Eric Varley, the 
Industry Secretary. 

The whole, as yet unfinished. 
Chrysler saga with its high 
emotion, constant shifts in mood 
and endless quarrels within the 
Cabinet, must be one of the 
more extraordinary incidents in 
a Government which has already 
had more than its fair share of 
conflict and policy change. 

Like so much else in the his- 
tory of industrial rescue opera- 
tions in the last five years, the 
Chrysler crisis did not emerge 
suddenly out of the blue. 

As far as the Government is 
concerned, the beginning came 
when the directors of Chrysler’s 
ailing British subsidiary ap- 
proached Finance for Industry 
for medium-term loans to fund 
its debts and, at the same time, 
the Department of Industry for 
more direct State aid. Finance 
for Industry declined unless 
Government-backing could be 
obtained for any loan. The 
Department of Industry, its 
mind concentrated on the more 
immediate difficulties caused by 
Mr. Varley 's succeeding Mr. 
Anthony Wedgwood Benn and 
the need for a more stringent 
approach to the pressing prob- 
lems of motor cycles and type- 
writers, seems to have res- 
ponded with equal caution. 

What occurred in the follow- 
ing months has not yet been 
revealed. But the indications are 
that the story then moved to 
Chrysler Corporation in Detroit. 


lezn. The answer, when 
Chrysler’s executive met with 
Mr. Harold Wilson, Mr. Edmond 
Dell and Mr. Varley, was 
harsh. Chrysler. TJ-K-, its 
American bosses declared, had 
lost money in . six out of the 
previous nine years and was 
likely to go on making losses 
for some years to come- Pro- 
ductivity and labour relations in 
Britain were appalling and, for 


diately. But majority opinion 
in the Cabinet seemed clearly 
against any massive rescue 
operation. 

The . nest weeks of early 
November appear to have been 
largely taken up by discussions 
between Chrysler and the Gov- 
ernment over the question of 
phasing the run-down of the 
company’s British * operation. 
The Government, conscious 


tion is uncertain. It may have 
been simply his dissatisfac- 
tion with the negotiating 
papers put forward by officials. 
It may have been his broader 
political concern about the im- 
pact of a closure of Chrysler on 
Scottish nationalism (both Mr. 
Ross and Mr. Bruce M illan, one 
of the Scottish Office’s Ministers 
of -State, were in a resigning 
mood by this time, especially 


objections on the small degree 
of losses which Chrysler would 
still bear. 

Faced with Mr. Valley’s fury 
at this, and recognising the 
obvious attractions of the deal, 
however on Thursday morning. 
Mr. Riccardo declared his wil- 
lingness to reach agreement on 
the package in principle and to 
leave the detailed points to 
further negotiations. By yester- 
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Mr. Harold Lever (left), the hardliner who, changed his mind; Mr. Eric Varley (right), unhappy at the extent of the package; 
and, behind thom, Mr. John Riccardo, who asked for more but then accepted the - offer. B ehin d them the Unwood plant, 

whose future is one of the focal points of the debate. - " . 


Problems in 
the U.S. 


Whatever the precise chrono- 
logy. Chrysler Corporation was 
by October facing considerable 
problems of its own in the U.S. 
And on October 29 the Ministers 
here were surprised to hear Mr. 
John Riccardo, its chairman, tell 
the Press in Detroit tbat the 
Corporation was not only 
seriously concerned about the 
position of its British subsidiary 
hui was considering pulling out 
of the country altogether. 

The immediate reaction of 
Mr. Var'ey and his officials was 
to send an urgent cable to Mr. 
Riccardo asking him to explain 
his remarks and to come over 
to Britain to discuss the prob- 


UB. tax reasons, the Corpora- 
tion wished to pull out of the 
country, essentially liquidating 
its British subsidiary although 
paying off all the creditors, by 
the end of the year. The 
Government, Mr. Riccardo is 
reported to have declared, could 
take it over if it wanted, but 
Chrysler itself wanted no more 
part of it. 

The ultimatum put the 
Government in an extremely 
difficult position. Against a 
background of the newly- 
declared industrial policy 
intended to concentrate re- 
sources away from the simple 
propping up of employment to 
increasing investment in growth 
Industries, the new financial 
stringencies imposed by the 
Government’s borrowing re- 
quirement. and an-' existing 
commitment to sustaining 
British Leyland, most of the 
officials and Ministers oF . the 
interdepartment and Cabinet 
Committee then set up to deal 
with the problem seemed in 
favour of letting Chrysler U.K. 
go. 

There were those like Mr. 
William Ross' and Mr. Michael 
Foot, the Employment Secre- 
tary. who argued against such 
a decision on the grounds of 
the rise of Scottish nationalism 
and union concern .. over 
unemployment. And there were 
those who felt that There would 
have to be a gradual phase 
down, just' as there- were those 
like Mr. Denis Healey and Mr. 
Lever (then a hardliner) who 
wanted to let the company go 
Into liquidation virtually, imme- 


above all of the employment 
and Scottish implications, 
offered a number of schemes, 
including loss-sharing, and 

various ideas on slimming 
down. 

Chrysler, in answer, came out 
with a proposal of its own: a 
drastically slimmed down 
version of its British operations 
which would be owned by the 
U.K. Government but into which 
the U.S. parent would put a cash 
sweetener (believed to be about 
£80m-). It was on this proposal 
that most of the negotiations 
between the Cabinet sub-com- 
mittee’s team, led by Mr. Varley 
but including Mr. Lever and 
representatives of the Treasury 
and the Scottish Office, concen- 
trated during the final weeks of 
November. 

What happened then is still 
obscure. But during a meeting on 
December 4, Mr. Lever appears 
to have come forward with a 
request to have another look at 
the papers to see whether com- 
promise was possible. Overnight, 
he seems to have produced an 
entirely different negotiating 
line based on Chrysler’s con- 
tinuing operations in the UJU 
on a reduced base more closely 
integrated with its European 
works and in return being 
offered Government financial 
support through a State commit- 
ment to take on a major share 
.of expected losses in the follow- 
ing years and through both 
direct loans and a Government 
guarantee for a Finance for 
Industry loan. 

What converted Mr. Lever 
from his previous hard-line posi- 


after Labour's devastating 
defeats in recent Scottish elec- 
tions). Or it may have been Mr. 
Lever’s concern over the inter- 
national ramifications of failure 
to deliver on the Iranian con- 
tract 


A full Cabinet meeting 
an December 5 produced gen- 
eral agreement that, first, the 
Chrysler offer was unacceptable 
(the money offered by Chrysler 
for the new unit was apparently 
less than the company’s imme- 
diate debts); second,- that a 
phased close-down of most of 
Chrysler U.K’s -operations with 
some retention of Iranian and 
Scottish work would probably 
have to be announced in con- 
junction with car import quotas; 
but, third, that ah effort to reach 
a solution on the lines proposed 
by Mr. Lever should be followed 
up- 

It is this move into further 
negotiations which seems to 
have aroused so much ill-feeling 
among Cabinet Ministers, par- 
ticularly Mr. Varley, although he 
himself led some of the nego- 
tiations. Against the doubts of 
both officials and Mr. Varley, the 
negotiations moved ahead. By 
Monday. Chrysler, for which the 
Lever package offered a fairly 
cheap way out even if the group 
did continue operations in the 
U.R., had broadly accepted the 
package, subject to the agree- 
ment of the main Board, 
especially on the degree of U.£. 
Corporation guarantee on the 
£55m_ loan being offered by the 
Government. By Wednesday 
night, Mr. Riccardo was back 
with some queries and some 


day despite the conviction of 
many officials that the agreement 
was little more than a farce, and 
against the advice of the Indus- 
trial Advisory Committee, the 
Cabinet had approved it and the 
negotiating committee was 
settling down to. consider how 
the final details could be com- 
pleted and presented to the 
unions. 

Much of the argument over 
the package — which involves 
a total Government financial 
commitment of some £l80m., up 
to £72.5m. of which could he In 
the form of writing-off future 
losses with the remainder in the 
form of loan provisions — could 
be traced to personalities mid 
politics. 

Behind the political and per- 
sonal shifts during the Chrysler 
discussions, and aside from 
the emotional responses of Min- 
isters which were reflected in 
rumours of resignation and ac- 
cusation, does lie a more funda- 
mental argument over the Cab- 
inet’s about-turn on Chrysler. 
On the side of Mr. Lever, it 
could be argued that the pack- 
age, although far from attrac- 
tive from tile country’s point 
of view, is at least reasonable 
when set against the alternative 
of allowing, the company to go 
into liquidation at considerable 
cost to the taxpayer and Trea- 
sury in social security pay- 
ments and lost tax. (figures "of as 
high, at £100m. are being quoted 
for this); at considerable cost 
to the “entente cord! ale" being 
built with the TUC on pay, and 
at considerable cost to inter- 
national confidence, especially 
in Iran. 


At the very least, it is argued 
the package is justified on these 
grounds. . And at the best, b> 
providing for the continuance 
o£ Chrysler in the UJC and s 
new slimmed-down version oi- 
its British operations closely 
integrated into the Corpora 
tiop’s European network, it 
might just provide a viabU 
solution for the longer-term ir 
the same way that the reformed 
Rolls-Royce organisation may 
do. 

On the other side, the critics 
suggest that the deal has, in 
reality been bought at the much . 
greater cost of undermining tbc 
Government’s new industrial 
strategy and reinforcing unions 
beliefs that they will always be ' 
protected from the harsh reali- 
ties of commercial life. The 
deal, it is suggested, is little 
more a “cobhled-up” piece 
of nonsense, witb no hope of 
long-term viability; committing 
the Government to further 
unnecessary expenditure and 
doing considerable harm both 
to the prospects for the Govern- 
ment's investment in British 
Leyland and to the health of 
Ford Motor, the one motor com- 
pany in the U.K. of proven com- 
mercial strength. Far from 
improving Britain’s interna- 
tional credibility, it is argued, 
it will reduce it by calling in 
question its determination to 
act to solve its financial prob- 
lems. And far from avoiding 
the unacceptable social and poli- 
tical consequences implicit in 
letting Chrysler go. by sustain- 
ing the company with public*-" 
money the Government can 
only delay the day of economic-’ - 
reckoning and make- it that - 
much worse when it comes. 


Details of the 
package 


Until the final details of the 
package are fully negotiated and 
announced early next week, it v v \- 
is extremely difficult to judge-*- r 
the real prospects for the “new 
model Chrysler U.K.*’ 

Likewise until the onions 
meet to consider those details, 
it is difficult to say whether the 
package will be acceptable to 
the workforce — especially the 
Midlands employees who stand 
to see a substantial part .of their - 
work transferred to Scotland — 
or whether it will be acceptable 
to those in the Labour Party 
and the unions which had 
demanded nationalisation and 
now face the prospect of the 
Government's taking no equity 
stake at all. 

If the deal is a practical one 
and the unions do accept it then 
perhaps Mr. Lever may have 
brought off a iaaior coup. Bui 
if the deal turns out to be simply 
a political compromise with no 
hope of long-term viability, and 
If the unions either reject it or 
refuse to co-operate to the extent 
needed to make it viable, as 
many suspect, then history may 
well judge the package as just 
another chapter in Britain's 
long-established dodging of 
reality. 


Letters to the Editor 

Overseas aid S a S, y ' 


From .Ur. John E. .If. Moore. MP. 

Sir. — On Dcrcmbcr 10 ihe 
Ministry ni Overseas Develop- 
ment l'SUPri a .statement, which 
said: “In 1974 Britain turned in 
a performance of 0.3S per cent, 
of her UNI* devoted tn official 
development assistance com- 
pared with the 0-13 per cent 
which is £4Abn. reached by ail 
J7 member-countries or the De- 
velopment Assistance Cummittee 
who together are the main givers 
of aid to developing countries.’' 


many, many times greater? 
P. H. Hcath-Saundors. 
Director. 

Investment and Financial 
Analysts. 

OS. Brnckh-u, Queens Rond, 

Weybridge. Surrey. 


Generating 


But the following table 
appeared in a written Parliamen- 
tary answer by the Minister for 
Overseas Development in Han- 
sard of December -S. columa 7, 
when giving a comparative list 
of the accurate statistics avail- 
able to indicate the U.K/s rela- 
tive position: — 

Net official 

development assistance 
per head us a % of 


Country 

$ 

GNP 

Belgium 

27 

.49 

Denmark ... 

33 

.54 

France 

31 

.60 

Germany ... 

23 

J 7 

Italy 

4 

.14 

Netherlands 

32 

.62 

U.K. 

13 

.3S 


No doubt both are correct and 
they are interesting uses of statis- 
tics. It seems to me that the 
Hansard answer will appeal most 
to Members of all parties who 
are interested in increasing the 
aid our affluent country gives. 
John EL M. Mo ore. 

House of Commons. S XY.l. 


From Mr. E. Fearon. 

Sir, — Your issue of December 1 
carried a story about a new 
assisted-draught cooling tower 
being built for Ince " B" CEGB 
oil-fired generating station. 
Apparently Us performance will 
equal that of three natural- 
draught towers, but it will cost 

slightly less to build, will occupy 
a smaller area, and noL mar the 
sky-line so badly. 

On the other hand, it will take 
6 MTV to drive the draught- 
producing fans: the equivalent 
of 6.000 one-bar electric fires for 
(presumably) 24 hours u day. 

Free electricity to the CEGB, no 
doubt but produced by burning 
oil; what an example it is setting 
its customers, who are being 
constantly pressured to 
economise. 

E. T. Fearon. 

92, Waterfall Hoad, 

Southgate, N.14. 


Standard rate. 


From Mr. P. Hcatii-Sauiulers. 

Sir.— While 1 get the point 
which Mr. Beattie (December S) 
was mafcine with regard to 
avoidance of tax, can one really 
allow him to get away with the 
statement that “ a company's un- 
distributed income invested in 
its business gets more tax relief 
than that given by the existing 
too generous capital allowances.” 
Or did that phrase come to his 
pen while his tongue was in bis 


cheek; surety the basic argument 
with regard to accounting for 
inflation is that companies are 
consistently paying tax on the 
purrhasp price of assets whose 
replacement costs would now be 


Energy 

From Lt. Cdr. F. Croker, RN 
(Retd.). 

Sir,— Your Science Editor's 
article “ Cold Comfort when the 
North Sea runs dry" (Decem- 
ber 5) certainly highlights a 
daunting prospect, yet, given 
adequate policies and action, 
one for which a solution is 
perfectly possible, 

A 2 per cent, annual increase 
in energy demand (resulting in 
a total increase of 64 per cent 
fay the turn of the century and 
not a doubling until 2010 AD) 
should not be assumed Inevit- 
able-recent heavy price in- 
creases may alone suffice to curb 
it Moreover, there is a vast 
amount of slack to be taken up 
in reducing wastage in the 
generation, transformation and 
transmission of energy, by 
methods already discussed by a 
number of your contributors. 
These factors, together, could 
halt the increase in demand for 


energy-generating media, and 
might even reduce it. 

In this case, the proportion of 
energy derivable from waves, 
tides, wind, geoinermai and solar 
sources, even on the Energy 
Technology Support Unit's pessi- 
mistic prognosis, would rise from 
6 to 8 per cent, to 15 per cent, 
or more, while the nuclear pro- 
portion would be greater stilL 
Thus, by 2000 AD. we could 
derive between a third and a 
half of our energy from sources 
other than fossil fuels, and this 
fraction would continue to ex- 
pand over succeeding years. 
This is as it should be. for we 
have been recklessly and 
irresponsibly improvident In our 
use oT fossil resources, which are 
not inexhaustible, and constitute 
an essential chemical reservoir 
which must last mankind for all 
time. They arc far too valuable 
to burn as fuel, even if the 
resulting air pollution were 
acceptable. 

We must not discount other 
energy sources simply because 
they may not now compare 
economically with the fossil 
fuels, particularly when in- 
cidental advantages will accrue. 
The Severn barrage, for example, 
would provide a new road and 
perhaps rail link between 
England and South Wales, and 
would enable seagoing ships to 
come much further up river with 
beneficial economic con- 
sequences. Moreover, energy 
sources which may not always 
be economic in themselves may 
become so in conjunction with 
other media. Windpumps, for 
example, could, by recycling 
water, cost-effectively enhance 
the output of many hydro- 
electric schemes and render 


context, windpower, witb its 
numerous and v/idelyepread 
generating units, deserves 
special consideration, both in- 
dependently (for such purposes 
as hydrogen 1 production) and in 
conjunction with hydro schemes. 
Certain it is that, given the 
determination, anJ necessary 
allocation of effort and resources, 
wind-power could provide a 
major fraction of our energy 
requirements. The United States, 
which needs lt less, and bas a 
less favourable meteorological 
environment, has initiated an 
enterprising wind-power pro- 
gramme. 

Lt. Cdr. F. P. U. Croker, RN 
(Retd.). 

Aron Lodge, 

Hillbarough Crescent, 

SouDis co- 


makers start to formulate the 
regulations which arc most Likely 
to achieve the desired end-result. 
B. Schwartz. 

84. King Charles Road, 

Surbiton, Surrey. 


AGM on TV 


Resources 


economically viable projects 
which would not have been 
worthwhile undertaking as hydro 
schemes alone. 

Lastly, for strategic as well as 
economical and ethical reasons, 
It is vital that we should render 
ourselves less dependent on 
energy-generating media which 
could be destroyed, or to which 
we could be denied access, in 
war. This applies to North Sea 
as well as more distantly im- 
ported oil and gas. and also, un- 
fortunately, to seaborne devices 
for generatin? energy from 
waves, which could so easily be 
torpedoed and sunk. In this 


From Mr. B. Schwartz. 

Sir. — Your Science Editor’s 
report (December 5) on the 
running down of energy reserves 
by the end. of this century, in 
spite of this country's relative 
wealth in natural resources, truly 
deserved Its title " Cold comfort 
when the North Sea runs dry" 
What made it particularly chil- 
ling was the enormous cost in 
both money and energy . con- 
sumption of the new “benign 
and renewable " sources of 
energy which were investigated 
for the Department of Energy 
at Harwell. 

It does seem such a pity that 
research facilities of the highest 
calibre appear to have been given 
such a circumscribed area for 
their enquiries. Surely, the 
problem to which we need an 
urgent solution is that of balanc- 
ing future “energy equations" 
and it should be left to the 
trained scientific investigators to 
make proposals as to how this 
can be achieved. 

Let the experts examine where 
the most energy will he saved 
ultimately or, in other words, 
what use of energy will yield the 
best returns. Should more 
efficient machinery be built ? 
Should more effective Insulation 
be provided ? Should new types 
of energy producing devices be 
developed ? Only when the 
scientists have completed such 
an overall Investigation with the 
meticulous care to wbich they 
are accustomed should the policy- 


From Mr. Ellis Bor. 

Sir, — We recently permitted 
the BBC to film the Annual 
Meeting of the public company 
of which I am chairman, and 
from the ontset we were told 
that there would be fair balance 
in the programme. 

The meeting lasted for 
approximately two and a -ha If 
hours, and the only items which 
appeared on the programme 
were short excerpts, which gave 
the public a very distorted view 
of the work the Board did. The 
public were left m a confused 
state, and the whole purpose of 
allowing the meeting to be filmed 
was completely lost, by virtue of 
the fact that the time allotted 
to the AGM was a few minutes, 
against the time given to the 
objectors of well over half an 
hour. 

Directors of publio companies 
should know that I made a 
mistake in dropping my original 
prejudice against televising the 
AGM in that the excerpts did not 
give a fair view of the whole 
situation. 

Ellis Bor. 

Wayside, Bruntwood Lane, 
Cheadle. Cheshire s 


cent, of a normal life span. The 
other 93 per cent, is taken up 
with some form of medical, 
social qr economic adjustment, 
tbat does us no good at all. 

One hundred per cent of my 
time so far has been spent on 
living, but I am working on it 
and hope to report some pro- 
gress soon. 

B. A. Lewis. 

47. Woodlands Avenue, 

New Malden, Surrey. 


The 


Trader 


London docks 


From Mr. L. Preston. 

Sir, — Yon record (December 
S) the London Chamber of Com- 
merce advice to Mr. Crosland to 
redevelop the London dock area. 
Many businesses have left that 
area by reason of high rates and 
the policy of the local authori- 
ties, together with that of the 
Inland Revenue, in fixing exces- 
sive rating valuations for new 
developments will surely nullify 
efforts to provide homes and em- 
ployment m the dock area. 

L. T. G. Preston. 

1, Capstan Square, 

Isle of Dogs, E.14. 


The disabled 


life after 40 


From Mr. B. Lewis. 

Sir,— In your article (Decem- 
ber 8) on the problems of men 
in middle age. 1 greatly admired 
the scientific accuracy with 
which your correspondent identi- 
fied the occurrence as being 
between the ages of 35 and 60. 

Since the first 21 years are 
fraught with the emotional 
problems of growing up, and the 
next 10 filled with getting ex- 
perience; I deduce that the short 
five years between 30 and 35 are 
the only period when true 
happiness can be grasped. I am 
somewhat surprised to find that 
medical opinion has not made 
more definitive statements 
regarding these five crucial 
years, occupying merely 7 per 


For Mr. S. Rylatt. 

Sir. — It reflects no credit on 
British Industry' that nearly half 
the firms ignore the employment 
quota system for the disabled. 
This shows a contempt for the 
system and a lack of compassion 
for the disabled. 

The percentage unemployment 
of those on the disablement 
register is now over five times 
the national average. And even 
when employers accept their 
quota some .select those 
minimally disabled and offer 
menial and uninteresting jobs, 
thus disregarding the spirit of 
the law. 

What leadership do the dis- 
abled get from the national 
officials of the TUC ? They have 
been shamefully- neglected in 
these quarters. The trade union 
movement must do more than 
pass pious resolutions about the 
disabled. 

S. Rylatt 

24, lAnsley Close, 

North Ormesby, 

Middlesbrough, 

Cleveland. 
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. The Financial Times Saturday December 13 1975 

Innsbruck, capital of the Austrian Tyrol, is preparing itself for the fame and the difficulties of organising the Winter Olympics next 
February. Arthur Sandies has been talking to some of the peojplfe involved — and ski-ing some of the fierce competition runs 


13 


* 






It is no great pleasure to the 


HE SAT there in the wood- 
panelled Tyrolean bar, sipping neighbouring Germans that 
beer and talking ski-ing. A most of Ike dignitaries visit- 
shortish, ruddy-faced, balding JP® Inns ^ ruc * Games .will 

hfh t0 ^ Muuich^aTits own tour- 
tne casual passer-by, might have year-oid so ur taste now; because 

been taken for an off-duty Innsbruck's own tiny airport is 
Alpine farmer. But here was a encircled by huge mountains 
giant of the slopes, Toni Seelos, and is unsafe for big aircraft, 
a man who had collected ski faces welcoming such inter- 
medals in the 1930s with ease. ? atiodal s** P 7^ dent 

and above all style. The man Ge J ald ' v° rdl < )l?! rsia 

who perfected the mystic ^Perhaps M. Pierre Trudeau 
parallel turn. Those were the tf ^ Canadians continue their 
days when Olympic ski-ing was tow ^ r ^ s dominance of 

not just the spectacle that it is 32/® men _f_ ?? pia . e ,._ ****“*■ 
to-day — it also looked gracefully w . r a P orts attract the inter- 
elegant. Since then the world of na ^°. na * i et set like no other 
top class ski-ing has become a actlvlty - 
worid of politics, commercial ism Obviously the Tyroleans are 
and, unfortunately, death and looking to the Olympics to do a 
serious injury. great promotional job "for them, 

Seelos will see his valleys and for their winter sports pro- 
nvaded yet again in two months’ The ski factories of Aus- 

time when the ski racers of tbe tria are an important export 
world will return to the TyroL business and there is. some an- 
[nnsbruck is the host for the noyance in the country at the 
1976 winter Olympics as it was moment that Austria does not 
in 1964. have many world class skiers to 

use them. 

Substantial Certainly the sporting facili- 

ties of the area are superb, and 

The Austrians are spend- those for the Olympics, impres- 
og AS3Q0m. (approximately sive. The awesome .ski jump 
£S.lm.) on organising the that dominates Innsbruck gives 
Barnes but that does not the jumpers an incredible -view 
uclu.de capital costs. Of of the city, even if the view 
,‘ourse, every new building from the top does have the 
;ou see-— like the AS379m. main graveyard in the fore- 
Olympic village — was “ going to ground. The 9, 000-seat indoor 
* built anyway" but still skating rink huilt for the.1964 
iome ASTaOm. will have gone Games -will be used Again, 
nto that hurried up building having hosted pop stars, ice- 
irogramme. The village itself hockey games, and ..wrestling 
vill be handed over to hard- matches meanwhile. The new 
iressed Innsbruck city council combined bob and Inge run is 
'or local housing, the Press and an incredible floodlit serpent of 
elevision centre will become a thing, with a spaghetti junc- 
he new bus depot tion style coil in the middle to 


give spectators a better view of 
these esoteric sports- By build- 
ing a combined run for the big 
bobs, and the smaller luges 
(little sleds), tbe Austrians 
hoped to save money. The bob 
teams, however, are complain- 
ing that it is too short and not 
fast enough, the luge users oh 
the other band say it is like 
going down a motorway. 

The main alpine ski racing 
(down mountain sides, as 
opposed to Nordic, cross coun- 
try, ski-ing) will be in two 
centres close to Innsbruck, Igls, 
where the men’s downhill course 
is, and Asamer Lizum, a Club 
Medilerrahee centre which is 
already white with deep snow, 
and is to be the setting for the 
slalom races and the women's 
downhill. 

It is these alpine events 
which will catch much of the 
attention of riie world’s tele- 
vision audiences,, for since Toni 
Seelos was winning his medals, 
the whole ski thing has become 
a much more rough and tumble 
affair. In a blood curdling few 
days at Val d’Isere last week- 
end the world's top skiers were 
falling like 'nine-pins. One. 
France's Michel Dujou, died, ■ 
and another Roland Collmbin, 
broke his spine. 

Muscles were tearing and 
ligaments straining in team 
after team — Including the Brit- 
ish. In our Tyrol bar Seelos, the 
former king, shook his head in 
despair. “It is now much too 
dangerous. They will do any- 
thing to go faster, and they do 
not realise the danger. There 
will be more men killed, and 
many accidents, before they all 
come to their senses." 

Skiers will do almost anything 
to keep their speed up. particu- 


larly in the murderous down- 
hill races, which involve getting 
from the top of the mountain 
to tbe bottom in effect by tbe 
fastest route. There are no 
“gates" as in the slalom and 
giant slalom to slow the skier 
down and 75 mph-plus is not 
an uncommon speed. One of the 
present top racers has been 
training with electronic buzzers 
on his skis to warn him of any 
fractional imperfection in his 
positioning. Suits get tighter 
and tighter, with the Inter- 
national Ski Federation having 
to keep a close eye on wet-look 
outfits which cut down wind re- 
sistance, but also send a skier 
rocketing down the mountain if 
he falls because they offer no 
drag against the snow. 


competitors who will do rather make dD with glacier training 
better than that, provided we in the summer months for as 
can get them all in one piece long as they can afford it. 

The . wome “' s t . eam No wonder Mr. Seelos finds 

d ; y! it all a little disheartening, bnt 
.nma. bUMhe.men s selection has much o£ new pre5sur!!s 


W arise 

respectively h»e “ ei^omes in from lhe preS ““ ° f 

Austria. Italy and Switzerland. 

No one thinks that Britain will 


Although they are 
already taking down the 
advertising posters around the 
sides of the Innsbruck skating 
arena, the pro motional value of 
the games for manufacturers 
^ and nations is still considerable. 

considering the 11 J* no s« r et tint four of the 
six British men in the alpine 
team use Blizzard skis. . The 
Swiss, currently riding high in 
the world ratings, obviously 


be among the medals, for a 
basically lowland country to do 
that- would be an upset of size- 
able proportions, but to get into 
the top 30 would be quite an 
achievement 
opposition. 

The British ski team gets a 
measure of financial support, 
notably from Barclays Bank and 


Next year’s Olympic races 
will be largely staged over runs 
used regularly by holiday skiers 
— with “ Interesting ” additions. 
To the first-timer the downhill 
starts seem as sheer as tbe north 
face of the Eiffel Tower when 
viewed from the top. and are 
definitely off most recreational 
skier's menus. 


Respect 


I have spent the last few days 
ski-ing some of the runs, includ- 
ing a somewhat puffing-billy 
assault on parts of the cross 
country terrain at Seefeld and 
the experience gives a new res- 
pect for the ski racers. The best 
time for the women's downhill, 
by a woman, is a shade under 
1 minute 47 seconds. My own 
time for the same run — my ex- 
cuse was lack of snow on the 
men’s run— was nearer eight 
minutes. 


the clothing equipment makers. £ ope of medals m 

Tour operator Inghams does February will bring a resutant 
some ferrying around. Team flo . od ? f . t0 “ n * s wanting Swiss 
vehicles, plquantly enough, have tUJtlon m lts wake, 
been provided by Chrysler U.K. The intrusion of com- 
jJut all this is peanuts com- mercialism into winter sports 
pared with the big league. A has caused problems in the past, 
top European *• amateur" skier There was a stage when it 
can find £30,000 a year “ in his seemed that alpine ski-ing would 
boots," if he wears the right be dropped from the Olympics 
ones, and Olympic or World altogether because of the 
Championship medals can push aggressive efforts of the ski 
that ‘ above £30,000. Support admen to intrude into the Games, 
for some teams is little short But the pressures to keep the 
of staggering. The Canadians, sport in the Olympic lists are 
for example, who put on a considerable and have proved 
spectacular performance at Val too great for those in favour of 
d’lBere, spent the whole locking out the sh amateurs, 
northern hemisphere summer With 20m.-plus active skiers In 
in training in the Argentine the world there is just too much 
along with the Italians, who demand. 

also did well in tbe French Stand at the top of the 
competitions. The Austrians Olympic jump and you will 
say they cannot afford such ski wonder why they do it. But 


The British do, however, have 


luxuries and obviously the 
Canadians and Italians did not 
fund the South American trip 
out of their own pockets. Most 
northern hemisphere te ams , spectacular 
including the British, have to unmoved. 


in mid-February they will, 
against a backdrop of bickering, 
intrigue and perhaps serious 
injury. Only the mountains, as 
as ever, remain 



President Ford in action on the slopes; 
may well deride to visit Europe for the 
programme. 


as a ski ran he 
Winter Olympic 



Engineers offer to 


discuss pay protest 


BY OUR LABOUR STAFF 


rhe Engineering Employers 
•'eric ration yesterday invited 
mion leaders to lake up with 
-;ho Federation their complaint 
hai the employers and Govern- 
iterf had gone behind the unions* 
'Lt*s in Jnternreting. the £6 pay 
•nl:cy. 

On Thursuav the Confedera- 
ir«>i Shipbuilding and Engin- 
•r-nn.’ Unions protested that 
licv had not b«*P 7 i consulted 
itnwt n letter to EEF members 
i« jesting bow rises in eaminqs 
w.'ii the eurren* national asrei- 
n-'nr should he nfTVt against th- 
nnv limit in consequent local 
.ettUMjlpnlX. 

The nroleM was- Ted by Mr. 
tuch . Scanlon, "resident of the 
tmalgamated Union of Ensiu- 

•el-ins Workers. 

Mr. Tonv Foers. industrial 
elation* director of the EF.F. 
aid yesterday: " Mr Scanlon 
.nows that if there are prob- 
mn« between us then we are 
eadv to discus* them with him 
t any lime." 

Mr. SiMuinii said the unions 
.ouid be seeking the intervon- 
ion of the Advisory, Concilia- 
tion anil Arbitration Service, a 
■^•ove unlikely' to be welcomed 
»v tbe EF.F! Meanwhile the 
'O'ens bavr pnsinonpri anv de- 

is : on on their next pay claim. 


offsetting should be done col 
lectively, not individually. 

Union leaders say this breaks 
the intent of the pay policy— 
(hat it applies to Individuals' 
earnings. nut groups— and 
mean's that some engineering 
workers will not set their -full 
entitlement. 


Deal for BA 


ground staff 


By' Our Labour Correspondent 



InKectively 

The letter to employers, writ- 
en after talks with the Depart- 
nvnt of Employment suggests 
hat to salve considerable 
idrainistrative difficulties the 


ALL 45.000 U.K.-based ground 
staff of British Airways have now 
accepted £6 a week pay increases 
in line with the Government’s 
counter-inflation policy. 

The rises will be paid frem 
January 1 as allowances and will 
absorb cost of living threshold 
payments received since last 
January's annual deal. 

The threshold agreement, 
which expires at the end of the 
year, gives automatic 50p a week 
increases for each 1 per cent 
rise in the Retail Price Index 
above a 20 per cent, trigger point 
Yesterday's Retail Price Index 
triggered two more increases 
taking the total payable to £4 a 
week. 

When ' the threshold deal 
expires, these £4 allowances will 
be replaced by 1 the £6 settlement 
concluded this week. Cabin crew 
and flight engineers and pilots 
have yet to settle. 


Bus owners and unions 
appeal for State aid 


BY OUR LABOUR STAFF 


rRADE UNIONS and bus opera- 
ors appealed to the Government 
'Wlerday lo pruvide more public 
.unds to preserve jobs and scr- 
'ice* in the industry, but they 
■eccived no concrete assurances. 

Mr. Jack Jones, the general 
ecrerary of the Transport and 
lencraf Workers’ Union, headed 
be union side of lhe delegation. 
Diey warned Mr. Anthony Cros- 
and, the Secretary for the 
Environment, and Mr. John Gil- 
bert. the Minister for Transport, 
bat husinen might take indust- 
rial action to defend their jobs. 

The union* fear that mure 
ban 10.000 busmen could lose 
■heir jobs. 


The Ministers listened “sym- 
pathetically " to the unions’ case, 
and assured them that they 
would be -fully consulted before 
the final blueprint for an over- 
all transport policy is drawn up 
next year. 

ft The TUCs textile, clothing 
and footwear industries com- 
mittee decided yesterday to seek 
an urgent meeting with Mr. Enc 
Varlcy. the Industry Secretary, 
and Mr. Peter Shore, the Trade 
Secretary, over the “ ever mouni : 
inc levels of unemployment in 
the industries." The committee 
wants early 3c(ion by the 
Government, including import 
controls. 


New NCB staff ‘must join union’ 


SY OUR LABOUR CORRESPONDENT 


riONAL COAL BOARD reason was te 
leal staff taken on after bership from the threat or 
wry l will have to join either missal by the Central Elertnciw 

. IfaU—l Cn.on of Mine; Omn N Bojrfi. ! i 


K* It «« agreed that 
ossinnal, E^.ivo ««««.«« the men, onion 


rational, Eimitivc Clnncnl 

Compmer Sufis under a and CEGB will Jo ntiy^ifflr 
■d shop aero™, ant S . S nod ^^J^berahip. 

t The ’>000 or so staff at The six men are appealing 

ATS f 

X will not be obliged to join, of the four recognised ir 
r will, however, be subjected unions. 

~ intensive recruiting cam- 


i inmibivL' n?Lium»6 

by the two unions. About 
NCB staff arc in the NUM. 
Fome 5.000 in APEX, 
tn while, in Leeds yesterday, 
ndustrial tribunal hearing 
ie electricity supply indUSj 


FORD LOSES 
OUTPUT 


■ electricity supply Indus- Producuun of 250 cor bodies 
»sed shop row continued and -00 finished cars iverTKIO i 
counsel for the "Ferry- Ford’s Baknrood Liverpool 
Six - refusing m provide plain yesterday through a had 
If membership nf the small day token pay strike by i- 
icily Supply Unions. The discern. 


Building society net 


receipts down 20% 


FINANCIAL TIMES REPORTER 


A DRUP of nearly 20 per cent, m 
building society net receipts 
irom October to November was 
widely interpreted yesterday as 
being seasonal rather than 
evidence of a downturn in the 
record level of society savings. 

New savings totalled £247m. in 
November compared with £306ra. 
the month before. This is lowest 
monthly net receipt since June, 
though still higher than any 
monthly return last year 
Landing has also been slight*-/ 
reduced, with £457m. promised 
in mortgages to new borrowers 
compared with a record £517m. 
in October. 


Tbe drop in savings was in- 
terpreted as “no more trun 
seasonal " by the largest society, 
the Halifax and several others 
While' there was no drop in 
receipts between rhe two montiis 
last year. November is tradi- 
tionally a bad month for building 
society inflow and 1972 and 1973 
both showed sharp falls ■similar 
to this year's. 

But the second largest society, 
the Abbey National, said that the 
drop in 'savings “ was a trend 
one would expect sometime.” 
given present unemployment and 
the £6 pay limit. “It could be 
that this is the start of a slight 
downturn.' 1 

Releasing the Building Society 
Association figures, Mr. Norman 
Griggs, secretary general, said 


that one month's figures did not 
set a trend. It was too early to 
conclude that tbe remarkable 
success of the societies in attract- 
ing savings this year had begun 
to wane. 

Gross savings received in', 
November totalled £734m. and 
withdrawals £487m. Home buyers 
were lent 1455m. and the £457ra. 
promised lo mortgage applicants 
brings the lending level back to 
what had been a pattern of about 
£450m. a month before higher 
commitments in September and 
October. 

Net receipts to the end of 
November, at nearly £3.03bn„ 
are more than three times the 
figure for 1974 and by the year- 
end about £5bn. will have been 
lent to 650.000 people, compared 
with 433.000 Joans last year. 

Mr. Griggs said that this was 
“a very good time to buy," and 
forecast rising bouse prices soon. 
This year, he said. “ in tbe spring 
house prices were rising on a 
national average at some 11 per 
cent, per month, but since then 
the rise has slackened and for 
the time being prices are rela- 
tively static. 

“ Taking into account the back- 
ground rate of inflation, this 
cannot be expected to continue 
and as the stocks of new and 
secondhand houses for sale 
diminish, a sharp upturn could 
easily come about in the ' New 
Year." , 


Steel union may ask for £10-a-week subsidy 


UNION LEADERS may ask the 
Government to grant the £10-a- 
week temporary employment sub- 
sidy to tbe British Steel Corpora- 
tion to stave off the massive loss 
of jobs they fear will result from 
BSC*s £170m. labour-saving pro- 
gramme announced on Thursday. 

Under present regulations, 
BSC has to join in the request 
for the subsidy before it is con- 


sidered, bnt • this seems ex- 
tremely unlikely. 

Mr. Bob Scholey, BSC’s chief 
executive, made it clear on 
Thursday that the corporation 
wag determined to slim down its 
labour force and had no inten- 
tion of filling jobs vacated under 
its economy programme again 
even when the present slump 
comes to an end. 

But the unions will continue 


to argue that the main problem 
is to tide BSC over 'tbe recession. 
They say that if too much man- 
power is lost BSC will not be in 
a position to expand its produce 
tion once demand improves. 

Mr. Bill Sirs, general secretary 
of the Iron and Steel Trades Con- 
federation— the biggest trade 
union in the industry — and secre- 
tary of the TUC steel committee, 
said on Teesside yesterday that 


"tbe 110-a-week subsidy would 
bq a bo'pful approach and would 
enable the corporation to beep 
people in employment during the 
recession which I consider only 
temporary." 

Worker* at Shelton, worried 
that steel making zt their plant 
may be stopped, are planning to 
ask their colleagues at Scun- 
thorpe lo "black" any orders 
transferred from Sbelton. 


Fresh allegations 
about Haw Par 


BY STEWART FLEMING 


NEW ALLEGATIONS relating to 
the affairs of Haw Par Brothers 
International, Including claims 
that the company misled share- 
holders over the acquisition of 
Slater Walker Securities (Hong 
Kong), have been made in a 
report by the Singapore Stock 
Exchange committee. 

The report claims that Haw 
Par failed to disclose material 
information affecting profitability 
and assets when it acquired the 
outstanding share capital of 
Slater Walker Securities (Hong 
Kong) and Motor and General 
Underwriters Investment Hold- 
ings. • 

In a letter to Haw- Par, the 
Exchange quoted an alleged 
letter from the then chairman, 
Mr. Richard Tariing. to Mr. 
James Slater in which Mr. 
Tariing said he regarded the 
SWS (Hons Kong) deal in late 
1973 as “ludicrous from the 
Haw Par point of view.” 

Haw Par completed its acquisi- 
tion of Motor and General and 
SWS (Hong Kong) eariy in 1974 
as part of a major reorganisation 
of Haw Par and Slater Walker 
interests in the Far East. As 
part of this reorganisation, SWS 
made a S29ra. loan to Haw Par 
__ enable it to purchase SWS 
interests, a loan which is cur- 
rently the subject of negotiations 
between the new Boards of the 
two companies. 

The report said the deal en- 
visaged Haw Par HKSl96m. in 
cash to SWS for assets of only 
HKS122m. 

On non-disclosure of informa- 
tion affecting profitability and 
assets, the Singapore Stock 
Exchange letter says tbat the 
acqufsit'fin of SWS (Hong Kong) 
included, a unit trust known as 
Anlo Unit Trust which was 
wound up on December 27. 2973- 
It says that the main source of 
income of SWS (Hong Kong) 


was short term share dealing 
activities of the unit trust and 
claims that with the cessation of 
the main source of income follow- 
ing liquidation of Anlo the 
acquistion of SWS (HK) would 
be highly detrimental to the 
interests of Haw Par. 

Commenting on the allegations 
of the Singapore Stock Exchange 
yesterday, sources close to the 
directors of Haw Par at the time 
of the deals referred to claimed 
thzt they had made the disclo- 
sures which they were legally 
required to make. They pointed 
out that they bad taken profes- 
sional advice at the time on -the 
proposals. 

They added that it now seemed 
as if the Singapore Stock 
Exchange was straying outside 
the brief it had set itself in rela- 
tion to Haw Par which was to 
inquire into allegations of 
insider trading in Haw Par 
shares, but had not taken evi- 
dence from all those affected by 
these wider inquiries. On the 
letter from Mr. Tariing to Mr. 
Slater the sources pointed out 
that the letter was written in the 
course of negotiations which 
resulted in a lower price for the 
acquisition of SWS (Hong Kong}. 


7,000 COMPLAINTS 


ABOUT POLICE 


Some 7,000 complaints about the 
police are received each year by 
the Director of Public Prosecu- 
tions, said Mr. Samuel SUldn, the 
Attorney-Genera), in a Commons 
written reply yesterday. He told 
Mr. Eldon Griffiths (Con, Bury 
St Edmunds) that a decision as 
to whether a criminal prosecution 
should be brought was reached 
In about 30 pen* cent, of them 
within three days. 



The largest special selection of 
used Rolls-Royce and Bentley motor cars. 


ROLLS-ROYCE 


FOUR-DOOR SALOONS 


COACHBUILT 


197S (Feb.) Silver Shadow Saloon. 

Silver Mink over Seychelles Blue with 
Dark Blue hide. 

Recorded mileage: 2,000 £15£00 


1974 (Nor.) Silver Shadow Saloon. 
Highland Green with Green hide. 
Recorded mileage: 16,000 £14^50 


1974 (Jon.) Rolls-Royce Comiehe Con- 
vertible by H. J. Mulliner, Park Ward. 
Le Mans Blue with Dark Blue Hood and 
Champagne hide. 

Recorded mileage: 2,000 £21,950 


1974 (Ocl) Rolls-Royee Comiehe Two 
Door Saloon by . H. J. Mulliner, Park 
Ward. Peacock Blue with Tan hide. 

Recorded mileage: 4.000 £18,950 


1974 (Aug.) Silver Shadow Saloon. 

Shell Grey with Grey hide. 

Recorded mileage: 7,000 £14^250 


1973 (Jun.) Rolls-Royce Phantom VI 
7-Passenger Limousine by H. J. Mulliner, 
Park - Ward. Le Mans Blue with Black 
hide piped in Cream. 

Recorded mileage: 21,000. £21,500 


1974 (SepL) Rolls-Royce Silver Shadow 
Long Wheelbase Saloon without Division. 
Athenian Blue with Black Vinyl Roof 
and Blue cloth interior. 


Recorded mileage: 13,000 


£14,950 


1974 (Mar.) Silver Shadow Saloon. 
Peacock Blue with Blue hide. 

Recorded mileage: 15,000 £12,250 


1974 (Feb.) Sliver Shadow Saloon. 

Silver Mink with Dark Blue hide. 
Recorded mileage: 15.000 £11950 


1972 (Nov.) Rolls-Royce Phantom VI 
7-Passeuger Limousine by H. J. Mulliner, 
Park Ward. Deep Indigo with Blue hide 
to the front and Blue West of England 
Cloth to the rear. 


Recorded mileage: 5,000. 


£19950 


1973 (Jan.) Rolls-Royce Comiehe Two 
Door Saloon by H. J. Mulliner, Park 
Ward. Astrakhan . with Tan Vinyl Roof 
and Tan bide. 

Recorded mileage: 32,000 


£12950 


We currently require to purchase low mileage Silver Shadow and Corniche 

motorcars. 


jack Barclay Limited, Established 1926, the world’s largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London, WLTH; 01-629 7444 
A member of theDutton-Forshavv Group. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Pegler-Hattersley up £2im. so far 


ON SALES up from £27.29m. to 
£32 .53m., pre-tax profit of Poglor* 
Battersley expanded from £3.05m. 
to £5.52m. in the half year to 
September 30, 1973 after a re* 
duced estimated metal stock de- 
preciation of £30,000, against 
£310,090. 

The company entered the 
second half with a satisfactory 
order situation and reasonable ex- 
pectations of repealing the first 
half performance, the directors 
state Profit for the year to 
March 31, 1875. was 18.83m. 

Subject to unforeseen circum- 
stances it is intended to raise the 
year’s dividend from 3^07p to 
6J23Bp net per 25p share. An in- 
terim of 2j>ap (2J25p) is declared 
on first half earnings of 9.5p 
(6.3p). 

1974-73 
£000 

Sales 32,518 

Metal stock depren. ... 30 

Pre-tax profit ... — .... SSU, 

Taxation ........ 2.S79 

Retained 1,895 


HPUSH1S 


Allied Investments —int. 
Boardnmn IntnL ..... -int- 

N. Brown In vs. int. 

Cawoods Holdings - wt 
H. Cox (Plant Hire) ..JnL. 

Divek Group int. 

Eidridge Pope : — 

these are fairly- academic argu- Ch. Goldrei, Foncaid int. 

ments: the going during the Crootvlei Mines — i«NpJ 

second half is going, to be rough. Hunslet 1 - s ® 


Current 
payment 
02 
0.4 
0.83 
LS8 
CL33 
Nil 
X0i 
0.73 


Date Corre- 
of sponding 
payment div. 
Feb. 20 


Feb. 6 
Jan.2S 
Feb. 12 
Jan- 27 


Jan. 30 

Feb. 12 


Further problems have-emerged at Keyser UUman and a 
small loss has been' incurred after extra-ordinary items but 
the company is reasonably satisfied with progress at this stage. 
Also covered in Lex Is Brooke Bond which is raising some 
£12.7m. by way of a rights issue on the basis of one-for-four 
at 32p per share. Profits at Pegler-Hattersley are 56 'per cent 
higher before metal stock adjustments thanks to the continued 
strength of industrial valves and a sharp upturn in building 
products. Trading conditions have been extremely tough for 
Arthur Lee in the second half and the overall pre-tax shortfall 
is some £2m. Poor figures, however, were expected from Jonas 
Woodhead and despite a drop of £0.4m. in profits the shares 
managed a small rise. 


The yield Is 102.per ceot- 
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Kadona Syndicate ......... Nil 


Arthur Lee 
down £2Jm. 
cuts final 


Nil 

Ofi 

23(b) 

0.53 

2.53 

0.3 


Feb. 20 
Feb. 12 


Jan. 31 
Jan. 26 


L15 

42 

1.1 

-(a) 


Keyser UUmam Hdgs int. 

Arthur Lee 

Marievale Consolidated... 

Nth. Midland Constr. ... 

Pegler-Hattersley int 

Sterling Credit ........int- 

United Spring 0.76 

Jonas Woodhead int. 1.76 

Dividends shown pence per share net except where otherwise 
* Equivalent after allowing for scrip issue. 7 yn 
increased by rights and/or acquisition issues, (a) Total 
is forecast (b) South African cents. 


Feb. 27 


0.1S* 

0.4 

0S3 

1.48 

034 

034 

222 

0.67 

15 

1.76 

0.74 

LI 

1.03 

50 

0.6 

2.25 

0.56 

0.69 

1.76 


Total 

for 

year 
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4.82 


20 

1.88 

1.3S 


Total 

last 

year 

.0.63? 

OBI 

5L51 

5.62 

IB 

0.34 

4.22* 

2.01 

32. 

L76 

L2 

LI 


Brooke Bond rights 
to raise £12.7m. 



an increase of 5. 


" R-nd Liebig proposes to representing _ 

(net of ex- per cent over the rate of tot 


The 


Li raise aoouc "7".“ ' holders dividends for last year. 
i? 8 ^SSL^Jn December 5, 1975, dividends, wito the curren. 

S^rnSsitt New Ordinary 25p tax credits, would be equivale 
of 4US.W 1XC _* -“v- «*, a to 3,653Sp per share gross whh 


LIS 


84 

1 

531 

139 

111 

5.7 


shares by way of rights 


on a . . 

each, would represent a gross yield 


one-for-four basis a ^ e ^^ co no j {£4 cent, on the issue pr|. 


Ms ° ruK MW 



1973-74 

£000 


DUE TO lower activity mainly by 
strip operations, group trading 
profit of Arthur Lee and Sons de- 
clined from £337m. to £L35m. In 
the year ended September 30. 
1975. At the pretax level profit 
was down from £3.65m. to £13pra. 


bNM ared?Zoeto and Bevun. NEWMANS TUBES 
The shares will not rank for Newmans Tnbea proposes 
the final dividend of 6.4 per cent- increase borrowing powers 


Boardman 
Inti, slips 
at halfway 


ZESLihXfi SsSS 

SSfiZE-EBS. a -hen full y !»**-*■ aSSkjBStVJSPt 


when selling three-quarters 
holding in 

It was conmuowa j)^ Uionam fully p^d Ordmary JJSSud course of business there 

DctaUs of me issue. nQ immediate or an 


London Stock Exchange. 


'shares. 


That WImpey has made 
move yet (0 sell the shares 


including notice of the EGM cipated. to utilise the rncreaa 
™ (December W> ana re Form Jimit At presenl borrowings ca 
JS of Proxy. Will be posted to re nQt Gxcced paid up capital 


utilise the 


• comment 


Pegjer-Hattersley's profits are 56 
per cent up, before metal stock 
adjustments; but a £460,000 im- 
provement on this account has 
pushed pre-tax profits some four- 
fifths higher, to a level in line 
with those of the previous six 
months. The building products 
side has adjusted itself to lower 
levels of volume and, with the 
help of stable metal prices, has 
registered a sharp improvement 
in profits. Industrial valves have 


*«*• tribudon of greetings cards; the for shareholders to feel a Frisson a f£ r higher investanem inaime 
3JM costs of discontinuing the ma>*- of fear. This is the normal |™ r “g*" - 'SSffi im SEE 
2^ factoring side being- the principal operation of the trading cycle, to .* J? wer contribution fro 

B93 component of extraordinary take advantage or the lighter — — — -■ — */ u* not exi 

items? The management of summer prices for solid fuel— In the first half pre-tax profit Excluding the Portuguese sub- JJJJEji pmvmSiI annual meet- •» Decembg ‘to £330,000. 

Redfyre has been strengthened and the chances are that there was £0.3 6m. compared with s jdiaiT sales at K. O. Boardman pnef fm” ^un^Pvrenresentatoe Rp0VIS i? 1 "P 1 si^ffrL 

and it is now making a small might be an improved differential £L49m. IntmttaSS. tta textiles, foot- Ifir SS5 * oSted on r? e ,^T, 

profit, the directors state. this winter, given a rise in NCB ^ immediate ituation Is aadpflnting group, dropped wa^nof^reMnE - being *‘ n, £ M J? B ao“ R. & J PULLMAN 

prices and/or tough weather. So ntn- ,h.m **£*. to Fi2m. m the half g™ o^buSceS . Tb«^! fining OO^SS com- £ and J- Pullman annonne, 


Cawoods up 
slightly at 
midway 


prices and/or tough 
there is no .commitment to a 
higher level of debt, something 
which the skilful inclusion of the 
North Sea oil exploration interests 
in rhe balance-sheet at cost would 
have demonstrated anyway. The 


showing little change but there from £l&2m- to £l2m. in the half 
are indications, say the directors, year to September 30. 1975 and 
that the lowest point has been pre-tax profit was down from 
reached and one or two signs that £687,000 to £315,000. 
the demand for strip is slowly As indicated at the aimual 
beginning to improve. meeting, sales _ were affected by 

, . ., . import restrictions but neverthe- 

other ingredient of good bus- Jgj JJ? certa .I!L less compare favourably with the 

ban dry, tight financial control, is !®“ k second half of last year, says Mr. 


directors, representing the Co- 30. 1974, and details yesterday of its proposj 

Board considers that the one for two rights issue at » 


operative 

speak. 


Insurance, did -not 


apparently the reason why 
Cawoods has generated improved 
building, and road materials 


SSL 


OBp neb making a total of L15p 


been spurred on by a strong ex- PRE-TAX profits for the half-year results, against the national trend, 
port performance, aJ though order to September 30. 1975, of Cawoods At 134 p, the maximum yield is 
rates from the process industries Holdings show a marginal rise 5.1 per cent. 


OBp net, 
(lBS4p>. 


are now falling. McEvoy Oilfield's 
performance has, however, only 
partly offset a turndown in the 
Australian and South African 
associates. Assuming pre-tax pro- 
fits reach £12m. this year, cash 
flow should easily cover working 
capital requirements at current 
sales growth; and. with. the bene- 
fit of the recent £32m. rights 
issue, the group could end in cash 
surplus this year after capital 
spending of £3m. The shares at 
lfilp (up by a quarter since the 
preliminary statement in June), 
on a prospective p/e of S and a 
yield of 6.1 per cent, look quite 
capable of bolding' their relative 
position. 
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from £1.76m. to £lBlm. Turnover 
expanded from £55.8Sm. to 
£69.59m. 

The chairman, Mr. Edward 
Biliks, says that group profits in. 
October and November were well 
in line with last year’s figures 
and if the weather during the 
remaining Min ter months is 
favourable for fuel demand and 
current volumes of business in 
building and road materials are 
maintained “we can look forward 
10 a satisfactory result for the 
year." 

The interim dividend is lifted 


First half 
slump at 
Woodhead 


While there is still some 
uncertainty in the outlook, the 
Although group turnover fell in directors expect a “ satisfactory " 
monetary terms by only relatively result for the full year. Last 
littie^— £43.03m. to £42 -24m. — this year’s profit was £1.08m. 
masks a “ substantial reduction in The interim dividend is being 
volume terms," state the direc- held . at 0.4C25P net — the 1974/73 
tors. Despite 'a main mined share total was OBOSSSp. . 
of the market all product groups, A /.nmmont 

ana rt fpnm urin mm worn ® UOITimCII l 


Eldridge 
Pope turns 
in £0.92m. 


ptouo'j financial resources are per share. ... 

fdeouate for its current plans. The Chairman has reiteraft 
Htnvever it believes that the his 1074-75 yea r-end statem 
opportunity should now be taken that provided thereis uofurtb 
rani ml The deterioration in the econom 


to ‘raise new equity capital The deterioration 
additional permanent capital will climate profle for the corre 
x„*»hiir «iren£rthen the groups year should _^_at least in lii 


further Strengthen the group’s year ------- . lo . 

financial position and give greater with the £873B00 achieved 
for selective investment 1974-75. The Group has fo. 


ernnP for selective uimiumu auv 

designed to expand, and develop a final dividend for toe year ; 

the group's business, either by March 31, 19 16, of SBSSp (sain 


SuSSon S or“hy “internal growtiL on the increased capital A, 
The directors expect to recam- interim of lBp has already bee 


lli-* 


•l* 


1 . * 


* * 


TURNOVER OF Dorttoestetjased “j m'r^pect of the announced, 

brewers. nnl&n»n. etiu JSdridgc p ending June SO. 1976, total- The proceeds, estimated 
. _ Jllllllollll Pope and Co„ increased from tIian «s per £907,000, will be used to expar 

a b^ [1 t | wire rope, were £fl.74m. to £8B3tn M and pre-tax L- Q share) on the c a pital the group's business both in 

affected by this reduction m act] Supply shortages resulting from profit advanced from £746,369 to"*?*?? by toe proposed iOTue, ally and by acquisition, 
lly. but particularly badly affected the introduction of import re- £924,597 hi toe year- to Sept 30; 85 increased oy roe proposeu i^buc. 
were the strip operations, which strictions in June began to affect 1975, after £230,087 against 
during the second half operated q. Board man’s sales volume £248,008, for toe first half. 

at about only 50 per cenL or halfway through the first six A ^ diTiaend 0 f 2.64p net , ' . ' ‘ ' r 1 11 ■ ’ 1 ’ . ‘ " 

per Q. share raises the total from. 


capacity. 


per 


IS74-75 

£ 


1973-74 

t 


MAINLY REFLECTING 34.6 

cent, higher steel prices effective Turnover 4J.sa.ooo 4.1.MO.W 

from January, 1975, turnover of TrwUiw profit* - w “ , 2]£ 

from lAS394p to i.583p net per vehicle suspension' specialists .4jni «m!m 7 

25n share — last year's total was Jonas Woodhead and Sons rose craw profit before tax US5.2B5 3.b52,34a 

and pre-tax profits by 12.5 per cent, to £17.1m. in Tax 

the half year to September 30, Ket profit 


The year's profit includes extra- 
ordinary items of £53,254 
(£42,060). Net taxed profit came. 


5.62 094p 
£4.12m. 


Group profit before tax' can bo 1*75. but pre-tax profits fell from 


Central & 

Sheerwood 

progress 


PROFITS, BEFORE tax, of Central 
and Sheerwood for the first half 
of 1975 increased from £0.94m. to 
£1.07m. 

Earnings per op share were 
U2lp flJ23p). or OBSp after 
extraordinary items. The Interim 
dividend, already known,- is 


regarded as satisfactory in the 
present difficult trading condi- 
tions. he soys. In fuel distribu- 
tion profits were about the same . 
as Iasi year despite increased user tax profits were JE2Bom. 
economies and 3 decline in ex- 
ports; building and road materials 
in a continuing depressed market 
contributed increased profits 
which offset the decline in refrac- 
tories and a loss in container 
shipping services. 


Lo&sl-s retained: ...... 

Attributable 


£13. 8m. to JEO.Sam. «. UIO uuu..l- 

The interim dividend is held at preferroLi! dividends ... 
I.75S73P net per 25p share. Last Ordinary inddends .. 
year's total was 5.69592p and pre- Fm-wd 


£ 1.91m. 

Attributable profits and earn- 
ings per share in toe second half 


‘hose of the first half— £30S,( 
[£372,000), the directors stale. 



Ball year 

Year 


1BT3 

ror-i 

1974-75 


£009 

£040 

raw 

Turnover 

W.aSfi 

5sa» 

1SI.437 

Subsidiaries 


34,457 


Sluir.? assocs. ... 

3.038 

1.427 

4.306 

Trad) nn surplus ... 

2,17* 

2.030 

4JC2 

Share* assocs. 

103 

75 

SOS 

Depreciation 

, sst 

510 

L1M 

lucres! received . 

161 

sm 

4U 

Investment income 

12 

0 

23 

Unscd. loan slock 

06 

07 

135 

Prafit before lax 

L833 

1,757 

1129 

Holdlns cor. and 




subs, tax 

/an 

S9S 

2J73 

Associates ux 

54 

' 40 

37 

Extraord. debit ... 

♦17 

•103 

‘11 

Lcavlos 

SIS 

830 

1.879 

Prof. dit. 

3 

3 

B 

Ordinary . 

1M 

163 

630 



Six mouths 

Year 


1975 

1974 

1974-74 


HHHI 

£000 

rooo 

External group 




turnover 

I7.1M 

15.200 

32,400 

Trading profit 

744 

1.221 

2A17 

Share associates . 

112 

43 

93 

Profit before iax 

B56 

LJSfl 

2,953 

Tax 

420 

RU 

ljJ6 

Net profit 

436 

610 

1J74 


U73.18S 2JIS.835 
310,0=3 1.323. all 
100,411 
1=3.785 
. 273 .399 

11.4 U0 1 1.400 

354.713 431331 

4.170.360 4.I3S.144 
Ahcr cbarains t5»lJ74 (£604.3041 for 
depredation and 1390.850 iEJSj.IMi for 
additional depredation. t By anbaldies 
and associates. * Prodls. 


months, and toe half-time pre-tax 
level has slipped 25 per cent, on ^m, 1 ' 

a 9 per cent drop in sales value. « 

With about 60 per cent of ils 
output linked to Far Eastern 

jasssJ-ras sxFZi sr sm ssuk; 

although there has apparently 
been evidence that demand is be- 
ginning to strengthen after the 
Kasai downturn in the second half of 
last year, Boardman has so far 
been unable to satisfy this. The 
group is currently exploring the 
chances of increasing its supplies 
from unrestricted countries and 
is also trying to increase its 
manufacturing capacity (about 30 


UNIT TRUSTS 



y v kj w 


Williams 

Hudson- 

Venesta 


Crescent IntnL offer 


0 comment 


The Crescent International Han can now draw 5 per cent, a yea 
is on offer from Crescent Life tax-free for up to 20 years. A 
Assurance this week-end. This Is the end of years, tax may stL 
a life assurance plan with a mini- become payable u the investor I 
mum premium of £5 per month still a higher rate taxpayer, but 1 
linked la the Crescent Inter- is likely to be less than that whicl 
national The latter was launched would otherwise have been pale 
when the 


per cent, of "output is manufac- jjj- ^ letter to shareholders, the In July. 1970. since 
tu red wilhin toe group). However, 0 f Williams Hudson units have ahm 1 a 6a per cent 

it,. Kanofitc fmm thp>u> mp3vmpp<5 - r» 1 nAwianfi cons urowtb auainst a - per cenL rise Thp 5 ner 


comment 

cent. 


tax-free possl 


4^08 o comment 


profits would amount to £lm. or 
so by toe end of toe year. Clearly 
trading conditions have taken a 
turn for the worse .In the second 
With such a chapter of misfor- half and the company has barely 
tunes, perhaps the most surprising broken even on trading. The 
feature 

figures Is _ 

to show a profit at all. The mar- reflected In a £640.000 tumround 
ket certainly took this line and to losses in subsidiary ,an£_ asso- 
marked the shares up 2p to S7p, date retentions. Output has 
even though the -shortfall so far improved slightly in' these com 



. ... circumstances. 

year. This seems to explain the y ear . 

16B per cent, prospective yield at 
Sp. 


continuing at a low level due to 'Cred‘1 . t cgM wgiq off o» 


rhe present economic conditions U ‘“ “ rDlus on ^ uraw ^ n 


□aps uie mosi surprising oroaen even on craoing. me ■» /—• -m . 
of Jonas Woodbead's effects of 50 per cent capacity Iff hAI"1T1 

that toe group jnanaged working in the snip mills is I v 1 jtiHVi 111 

dip at 

at 325 per cenL compared with panies and’ wito’ the £2m. stain- 
the corresponding period last less strip project operational, I.Nm OIIfvtbI 
year, is far worse than the last gearing effects are bound to be ^ v “ 


_ vpar areas including the United States, j/ they are within sight of retire 

Referring to the suspension of Cresceni is part of the Edinburgh* ment. However, It probably par 
VenestalnternationaEs listing, he based American Trust investment t0 take advice In individual cases 
savs that WilUams Hudson wrote trust group, ■ which manages especially where the sum. 
off toe cost of its minority interest funds in excess of £90m. 
in Venesta in last year's accounts. 

He says that the Board has in •.comment 
recent months devoted very con- _ CxeMej . t international Plan 
siderable management time and.*™ 


involved are large in order t> 
sort out the prospective tax posl 
tion at the end of the period. 
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Uns. loon srock and net pratUs on sale 
(nvhald unjps. 


year 
cycfical 


but a small profit has been 
achieved in the period. The 
dns trial profits in the year to date 
are well ahead of the comparable 
period last year even a rtcr taking 
account of losses in two subsi- 
diaries, A Mason and Co. and 
Redfyre. 

The loss situation in A. Mason 
and Co. has been reduced by the 
decision to concentrate activities Cawoods is stockbuilding wito a 
solely on the publication and dis- difference, and there is no need 


gearing 

'•> — ~ —j* profits in 1972. strong, come the- upturn in coo- AFTER i um,v*. , - t ; nn nt vmr m tn mat prove * u * “cu « wren u « 

There wore some bright spots in sumer durables. An increase in £327.000 against £386,000, pre-tax rn!Sf P this the orientated portfolio this year by 


FINANCE charges 


energies to the-affhirs of Venesta 
and has prospered various schemes 
to the principal lenders to assist 
the company through its present 
difficulties. 

It now looks as though a re- 


ls?: a 


conventional unit-linked 
and the real test of Its 
worth is the underlying Invest- 
ment vehicle, the Crescent Inter- 
national Fund. The latter has had 
its ups and downs and has not 
performed as well as a UJ C- 



flected in the reduced 
interest received. 


figure 


comment 


ness toe rise In associates’ profits, depreciation r and deferred tax — compared with £9 .12m. 
and there might be a case for witness the high tax charge. The The intent dividend is held at 
treating toe Ossett trading losses fact that the group will be one o.S25p net per 20p share. There 
as exceptional and taking them of toe first to emerge from toe a ' re waivers of £44,519 leaving the 
below the line. But bearing in current steel recession lends cost at £5g,ogQ (£102,609). The 
mind the deterioration which has attraction to a yield of 14.5 per directors hope to recommend a 
been noted In general demand, cent al I3p, down. Ip last night tota j equa j t0 year's 2 jC 


Results due next week 


It is perhaps apt as the Christ- of the growth, in profits should 
mas season approaches that next come from Alrco .in the U.S., 


week's company news list is 
headed by ihe Distillers Company. 
Also producing figures are BOC, 
Roto mans International, Unigate, 
Hurley. Trafalgar House and 
31EPC. 

DCL developed a habit last 
year nf catching the market on 


though BOC has been ordered lo 
divest itself of Us 35 per cent, 
slake it holds in the company 
within 12 months. 

The recent interim results 
from toe South African Rem- 
brandt Group— showing profits 
up from RI4Bm. to R32.4m.— 


the wrong fooL Against expects- seemed to confirm that Us asso- 
uons of maintained pre-tax date Rothmans International was 


consumption was detectable in £19,6m.). With housing now pick- 
ihe market last October in spile log up- and contracting still 
of two price rises this year, while apparently doing well, the group 
Unigate's butter importing activi- should be able to offset the con- 
ties from the EEC are expected tinued depression in toe shipping 
to. have compensated in part at industry in the current year, and 
least for butler making machinery enable further growth, 
lying idle at home. At MEPC (full-year results due 

Harley's first-half profits in on Thursday) the outlook is less 
May were 28 per cenL lower certain. At half-time it was show- 
before tax at £3 Bam. reflecting ing a post-tax loss of £1.55m. 


equal to last year's 2nOSp 
which was paid from pre-tax pro- 
fits of £L3ra. 

In the current year certain new 
accounting policies have been 
adopted which are considered 
fairer and more conservative and 
comparative figures have been 
amended. The principal change 
Involves taking credit only for 
confirmed mail order sales and 
not as previously taking credit 
for such sales when toe goods 
are despatched. 

The effect oi the new policies on 
the accumulated reserves as at 


SCHLESINGER*. 

‘NIL YIELD’ 

The Schlesinger “Nfl Yield' 1 Fund- 
is on offer, aimed at the highet. 
rate tax payer. The fund ha; 

a port 
wholly 
Tiv- 

retire from it continental markets may cur- 70““^“ cent tax payer! capita 

Williams Hudson does not at more opportunities gaIna ^ ^ authorised unit tins 

intend to make any than tneu-R. • are worth at least 2B times a. 

Prospectus, rage * much as toe same income re ton 

The minimum investment i 
1 nnTTnnTn.nn, £L5O0 and the present construe 

ARBUTHNOT ■- tion of toe portfolio include 
tn /> »t rfer/YIHf!?. gilt-edged stocks (66 per cent... 

JCXSurrf UlCUMCi overseas growth stocks (20 pe 

Arbutonot Securities is offering cent): and low-yielding Ui- 
investors the Arbutonot High equities. Share exchange an 
Inome Fund this week-end, yield- withdrawal facilities are avallabli 
ing an estimated ILS per cent * 
gross. The underlying portfolio ® COmmCnT 
& invested primarily in equities Th e aims of toe Schlesinger “N. 
(82 per cent.) with toe remainder Yield'’ Fund are along toe sam 
In preference shares.- The mini- jjnes as toe Tyndall Tax-fre 
mum investment Is £200 and 
accumulation units are available. 


this stage 
provision against the £2.1m. due 
from Venesta but will do so if 
it is thought necessary. Any fur- 
ther information will be issued 
wtih Williams Hudson's interi m 
statement m January. 


Utd. Spring 
sharp fall 
.3m. 


ON A TURNOVER up from 


comment 


profits the full-year figure 
emerged some £13m. lower at 
£71 m.. incorporating a two-fifths 
fall in the second six months. In 
toe current half, industry export 
volume has fallen by 17.4 per 


back on the recovery palh in tlic 
current year. In 1974-75, RoLh- 
mans' pre-tax profits fell by 41 
per cent to X21.4m., reflecting a 
sharp overall drop in sales 
volume. Demand is still low, but 


cent, (including a 29 per cenL the benefits from a recent round 
drop in toe U.S.), while home or price increases in Germany 
trade, by contrast, has increased should be substantial. A half- 
by 6 per cent. The net effect year profit of around £I5m.-£18ra. 
should be a Tall in trading profits. ~ 


a worsening or the German and 
French losses plus a turndown 
into toe red by toe New Zealand 
interests. In the U.K. an 8 per 
cent rise in sales volume kept 
profits roughly unchanged against 
a background of rising costs. 
Most or this buoyancy was in 
the DIY interests and on toe 


March 1, 1973 is to reduce them £T2.05m. to £13.07m. pre-tax profit 


(against a profit of £4 -2tn.) and it 
is Impossible to estimate toe size 
of toe full year losses. luterest 
now will be focussed on the full 
extent of any revaluation of the 


High income funds have been 
toe best sellers in toe unit trust 


by an estimated £460.000 net Of of United Spring and Sled Group jgJJgg*" thj d ^ 

codfinnA ut tho fail fmm a mmrJ £944.000 to HiarKeung _inis _year ana uie 


to the fell fram * the d J^? °^ded Arbnthnot High focome is among 
for the year iea ders of equity based 

funds. The current portfolio 


Investment portfolio, and of any for the full year, wrats nave uown irow xt»<.vw w jn E income than' a ~ com ole te t in. «r» nnnnrnTi 

write-offs overseas and on toe escalated and although some ihe chairman, Mr- D. equity fund while the equity LAZARD PROPERTY 

trie hmicmo shnuiri ho pIusbwc! as an invest- said that after the dramatic down- .wiuiiy 


this £240.000 net relates 

year to March 1, 1975. £301,000 for the year 

Mr. D. Alliance, the chairman, September 30,. 1973. . . 

anticipates a reduction in profits At halfway, when proflt was .. - difrhtiw hicVM>r crsrt, 

- Costs have down from «47.000_ tq._£151B00, ?P m a slightly higher start- 


income Plan, though a differer 
vehicle is used. The essenti; 
point is that the higher-rate ta 
payer is better advised to loo 
at his total net return from a 
investment rather than incoxr 
which suffers from very big 
rates of taxation. 
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should be classed as an invest- said that after the dramatic 


exacerbated by a further sharp 
rise in imoro-st charges, produc- 
ing pre-tax profits possibly in the 
region of £31Jm.-£Min. (£44. lm.). 
Figures are due on Thursday. 

When BOC announced iU rights 
issue in Juno, it rorvcj>t pretax 
profits of £43m. (1973-74 £34.Gm.) 
for the year. BOC is expected lo 
have no trouble In exceeding 


in th7 second quarter indications prospects, uign-yieiamg 

ifLif e ^ equities tend to be undervalued 

and thus provide above average 
capital growth prospects when 


U.K. housing side. snouia oe ciassea as an invest- aia iaan«« hi* content nrovides «»oori 

On Monday Caravans Inter- meut their short-term impact is turn in the engineering industries D iL snects ° 

home improvements side. With national Is producing full year unavoidable. in toe second q uarte r in di canons 5 

U.K. housing now beginning to results while Capital and Counties The policy of restricting the were that the trend might 

there (ore looks within reach pick-up and some signs of a re- Property and Norcros are announ- growth of the conventional credit levelling off. " . 

(compared to £14Bm. last time) covery starting to emerge on the dug their interim figures. The 111311 order sales during times of He points out that it was too 

to put the group on course for a German side, full-year profits on half-year figures from Mootagne h'S , h inflatiop is continuing and early then to judge the possible 

Cull year pre-tax level of about Tuesday could reveal an easing L. Meyer, Imperial Continental the group is concentrating on effect of the 'British SteeJ Corpora- 

£29m. in the downtrend and a pre-tax Gas, Geo. Kent and LRC Inter- expanding the proportion of cash tions decision to cut the prices 

Forecasting Unigale results for figure of between £9m. and national arc expected on Tuesdav, shorter term credit sales. of its strip mill products, 
the first half on Wednesday is £9jra. (against £11. lm. last time) while on Wednesday Com pair and , ^ es P |te «l lje .Rr ese ^ t K“ 0 “«Ir^S ^ a 

complicated by uncertainty over looks a reasonable hope. Lindustries will announce pre- profits Mr. Alliance has every satisfactory level of liquidity was 

retrospective adjustments to milk Tho prospects for Trafalgar limmary figures. Thursday should confidence in the long term ruiure maintained. 


the eqoity market rises. 
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delivery margins. Nevertheless House’s preliminary’ figures on bring Ihe interim figures from 
reduced interest charges after its Wednesday seem reasonably H. P. Bulxner, Baker Perkins and 


of the group." 


food income OFFFR 
High-yielding- Vrriin 

The Lazard Property Unit (m 
la making the 15th issue of uni 
at a price of £L210 per unit 
estimated Initial yield on ti 
price is about 7.5 per cent alio; 
ing for the return presen Gy ava 
able on toe £14 m. curren 1 
invested in short-term depos. 
being maintained. The trx 
enables pension funds ai 
charities to invest directly 



this figure by a comfortable mar- £12.5m. rights issue allow confi* bright— its 


gin. and even un maintained donee of an increase to between May were 


half-year 
up from 


earnings for the Goal quarter of £8.5m. to 195m. pre-tax this time £9£>in. pre-tax, pultin, 


110.9m., the full year figure would 
emerge at £45.4m. A sizeable part 


after a depressed £7.8m. last year, in line 
An upward trend in liquid milk around 


for a full year 
£2im. pre-tax 


profits in Matthew Hail plus the annual re- 
£9 .02m. to suits Trom S. and W. Berisfon), 
the group Charter! io use Group, S teahouse 


tola! of Holdings, Dobson Park and Red- 
l against man Bcenan. 


Dividend <&>• 


Company 

Announcc- 

muUL 


Last 

year 

This 

year 


due 

InL 

Final 

lm. 

FINAL DIVIDENDS 

S and W Bcrlriord 

Thursday 

2.2.1 

3.23 


FlUifP'-l Bros. - 

Witlm-sday 

0.73 

I.ij 

1.S23 

BOC Ini.-maiiouj; 

Wednesday 

U.S16 

1.4 

0.91 

Caravans I*i:»ntatJODal 

Monday 

0.7 

Ml 

o.: 

Cent err Axiiniwf 

Thursday 

0.7 

1.194 

U.TSSfb) 

Chart ■•.'house Creun 

Thursday 

OJiTa 

2.173 

0.275 

t'ohtpjir 

Wednesday 

1.0 

I.Tj 

i.n 

Compton Pariorr: 

Monday 

0J<1 

22132 

0.9 

Craw* Screw HloMiasst 

Tuesday 

0.1i 

0.3M 

0 J5 

Dobson Park Industries 

Thursday 

0J66 

1.061 

0.631 

Dlipir tnt.roMional 

Tuesday 

— 

Nil 

— 


Friday 

Tuesday 




J. aod U. B. JackaOO 

0 403 

Nil 

0.«2t 

LiadittUics — — 

w-jdiwsdar 

1.108 

2.831 

Ui 

Marks - - — 

Tuesday 

La 

1.3 82t 

1.3 

Martin the Newsagent 

Monday 

LC3S 

9.003 

1.509 

MEPC 

Thursday 

1.25 

2.73 

Nil 

N«ih British Si. -cl Croup 

Thursday 

0JM9 

o.sss 

0.406 

Redman Hi-enan Imernational 

Thursday 

— 

Ml 

— 

Sicnhcasi- Holdings _.. 

Thursday 

1.373 

1.73 

1.37a 

TrJaJgar llouw Invesnar-nts 

Wednesday 

UTS 

L 339(e) 

1.363 

VectiZ Stone 

Wednesday 

0.433 

0.67S 

0.435 . 

Wvarra Gr»up 

Monday 

0.483 

0.4^1 

Nil 

Westland Aircraft .... - 

Wednesday 

o.faw 

1.4v> 

0.967 

WolvrThampJon and Dudley Breweries .. 

Tuesday 

1.34 

3.033 

L3 

INTERIM DIVIDENDS 

Baher Perkins Holdings 

Thursday 

1.3 

J.73ia) 


fr'ccbn-Dod Cons; ruction UlohUnss) 

Monday 

O.-C 

1.103 


Rj:Yr> of Yurh-hlr-.- 

Wednesday 

0.7 

2.017 


Braham M:l!jr Croup 


0..i> 

0 37 


t«rai!k»a!t>- and Co. Engineers 

Wednesday 

2.23 

4.14 


If. 7* Bulntcr 

Thursday 

0JI3 

1.778 


CaTyns 

Monday 

1.4 

3,4 


CipiIjI and Counties Property 

Monday 

MS 

o.ui 


iTaMl.n 

Friday 

0.495 

I.TBiC) 


crown !toa-- 

Monday 

1)325 



Dgnits rten 

TnoMtay 

U 7 

l 25 


D,4».l>rs 

Thursday 

1013 

:,.1e9 


pom itoid.iu* 

Thursday 

i.-air 



F.U-etr.C and General Im-stromt 

Taesday 

0.43 

0.55 


kaaity Consort iax. stm, at Trust 

Tu-.-sdar 

2.01 

3.413 


jf^irjnn Palp Mills 

Thursday 

1.5 

il.lSie) 


fininc. Kuik and Sothi - 

Friday 

t.:«« 

2 037 



Thursday 

1 Old 

2.967 


ilowari T<wu» Scrvires 

Thursday 

0.7X7 

0.952 



Dividend (p) a 


Company 


Imporlal Conuncn'.al r,as Association 

Inch Kenneth Kajang Rubber 

Tniuzl Servicrv 

Invesunjat Comtuny 

Jacksons Boo me End 

H. and R. Johnson- Richards Tiles .... 
Lin food Holding* 

London and Liverpool Trust 

LRC lmornounnal 

Marlcr E«a:*s 

Momaeue L. Moyer 

A. Monk 

Moorcaio Invcstmetu 

Ruben Moss — 

Xuraros . . . 


Xormaad Electrical Holdings — ... — 
N niton and Wright Croup 

Nava (Jersey i Knit 

Plysu — 

Pro perry HoMUw and Investment Trust 

Rothmans International 

RontTedge and Regan Pan! 

Alexander Rnssell — 

SLeho Gorman Boldinas 

Stanhooo General Investment 

Tox Abrasives — 

Trustees Conontlon — 

UnUatc 

Vaiix BrcuxTlcs 
Waco Group 


Wallis add Ch. iGasmaUoRi 

Ward and Coldstmw 

Wreton- Evans Group 

Wheeler's Restaurwus - 


INTERIM FIGURES ONLY 

D. F. Bonn i Boldinas i 

Brown BovcrJ Kent ....... 

British Car Auction GmQD ... . 

«. it. Firb i Metals) . .. 
Premier Conao!ida:ed Oilfields 


Announce- 


Lam 

This 

ment 


year 

year 

duo 

XU. 

Final 

Inc, 

Tuesday 

2.BS 

4.051 


Friday 

0.536 

0J77 


Friday 

0.575 

1499 


Tuesday 

Ml 

0.775 


Wednesday 

LOS 

l.iW 


Wednesday 

2J3J3 

3 I IS 


Monday 

— 

o.ihdi 


Tuesday 

0.134 

0.4055 


Tuesday 

0.95 

J.15 


Thursday 

Nil 

Nil 


Tuesday 

0.9 

1.009 


Thursday 

1-25 

Z8S2 


Tuesday 

0.613 

1.413 


Monday 

L0 

1.045 


Monday 

1.731 

2.0 


Wednesday 

0.TS3 

L347 


Thursday 

1.0 

Z US 


Friday 

Nil 

Nil 


Thursday 

0.402 

0.634* 


Tuesday 

173 

1139 


Thursday 

0.344 

0.95 


Wednesday 

1.0 

2.1 


Monday 

0.9 

0.779 


Thursday 

1.485 

2.187 


Tuesday 

0.8 

1.499 


Tuesday 

0.03 

2.057 


Thursday 

L2 

L75 


Wednesday 

1.0 

LM 


Thursday 

3.35 

0.303 


Tuesday 

0.4 

0J64 


Friday 

1.0 

L5 


Tuesday 

1.05 

3.405 


Wednesday 

D.S21 

1.461 


Tuesday 

1.47 

LS* 


Knday 




Tuesday 




Tuesday 




Monday 




Tuesday 





the management pit 
committee believes 
carefully selected property 


TARGET SHARE 
EXCHANGE 

Earnings per lOp share are Target Trust Managers is ad ver- oronerty vritoout”affecting U tht 
shown to be down from 4^9p to rising rhe Target Shire Exchange priJitod tS ooSlom 
_ ... - Tr L3Sp. A final dividend of 0.762P Scheme tots week-end. . whereby JJomSubT P ^ 

Scottish Homes i i ^ h ? h ”L , S‘ , .I r 0 ^ , i SE . 10 r 4 ffi^^. a n” e . t 5 e J r J h ss 

£485 000 loss proouceo extremely sausiac- uus service can mane const a er- inflation over the I qpger term 

is one of toe best means- a. • 

ill IiaillimC mas \ auacuit year uie overall airecr saie. f win participating in the long 1 ^ 

4fw _ ■. . owri , results were marred by a £40.000 credit acceptable shares at the growth of toe economy inPil 

meats of 00? (£56 000) !o £? ” , *“ rr l d by steel division, offer price, while for those shares Serdores cm Defi^ber' 29.^ „ * ‘ 

which has borne the full brunt of that have to be sold, the investor “ 

the recession, says Mr Westwood, does not have to meet the selling 
“ ' * expenses if the holding is more 

1 • T . * than £250. 

a s Irish 


prov ides toe best hedge 'ag 



pany incurred a pre-tax loss of 
£:Si.059 in the half vear ended 
September 30. 1975, compared 
with a profit of £100,500. 

The directors say that this 
result will inevitably reflect In a 
group loss for the year and no 
dividend will yrt be possible — for 
1974-75 an interim and only pay- 
mrnt of 0.375p was paid from a 
profit of £109.809. 

The group’s borrowings remain 
low and liquidity Is not a current 
causae for concern, members are 
told. 

In October, chairman Mr. D 
M Young said tbai toe ireud toi 
the future remained positive and 
he anticipated that current year 
febuits would justify a return to 
the 1973-74 dividend rale of lp. 

Turnover for the half year 
amounted to £5 .3m.. compared 
with £6.49(11. Investment income 
totalled £7851 (£2L289). 


M & G TRUST 


deal 


• comment 


By Kenneth Marat on. 
Mining Editor 


Managing an equity portfolio suc- 
cessfully is now becoming more 
time-consuming .and requires a 
greater degree of expertise. In 


M and G Trust (Assurance) 
advertising toe M. and G. U 

Trust Assurance Plan this we> 
end. This ig a regular savin 
open-ended life assurance c 
tract, using the M. and G. Gene 





IRELAND'S Department of In- of commissions for direct dealing < ■ asfiur ?r, cove , « : 

d us try and Commerce has -igned on rhe Stock Exchange is likely ““ ™ on “vy premium, I 

the formal contract granting toe to make it even more unprofit- Si® introductory^ m 


Oldham Estate 


„ The gross export value of the 

TfippfinO' Bula ore is put at about £25m. 

UlLtuug per year, the annual exiraccon 

GEORGE WUdPEY has hot yet rate being 1.1m, tonnes of ore, 
asked Mr. Harry. Hyamg and toe Construction of the mine, which 


_ . unprofit 

State a 49 per cent equity stake able for the small investor to 
in the Bula company which has a be involved directly. A share 
total - demonstrated" 21.6m. exchange scheme into unit trusts 
tonnes of lead-zinc ore at Its is a sensible method of changing, 
property which is adjacent to for no! only does the investor 
Tara Exploration's rich find at save on 
Navsn in County Meath. moving into funds managed by 

Under the contract Bula share- professionals. The Target Share 
holders are granting 25 per cent Exchange Scheme offers investors 
of their holdings 'ree tc to® the choice of over 20 funds to 
State. The additional 14 per chose from, overseas- as well as 
cenL of the share capital is to UJL-based, 
he transferred by the Sute Tor a 
consideration that will be deter- 
mined by an independunt arbitra- 
tion Board. 


this cover is being doubled 
the first year for all invest 
aged 45 or under who ap 
before December 19. The mi 
mum monthly premium is 


costs, St'S* H" "5 *&*■ 110111 

54 for men. 58 for women. 
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• comment 

There are two distinct advents 4 
in using a life assurance conti 
for making regular savings in u 
..trusts — the tax relief on premh 
and the high level of life co* 
The 9L and G. Unit Trust Ass 


* Dirnkcda sbmii nil. D?ncc per share, and adjusted for any lnrerveolnE scrip 
PtMie. - (nctatfai second iihc-to. t In-la mamh period fi Includes 'bonus. 5 includes 
«peoo< qivKvvl Jvr I •’-month period, i-ai Second Interna (or is rnoadja. (bi in 

IS-nionrh period. 

flruL Second 


Co-operative Insurance Society to will be worked by surface and possibilities open to investors who invested in the lareer UK cr 
buy its remaining 10 per. cent, underground methods, etinnw-^w •>.» . — - — > ^-v * ,t. - 



its. remaining 10 per. cent, underground methods, should pay the Investment surcharge or Panics which have a yield in 

1V . „ 1U stake in Oldham Estate. Its begin in la te-1 976 and the Bechtel higher rate tax. The basic pro- with the. index average am' 

«ei D^riaraBon of dividend mUy. (dj Special interim Id lieu at option to require this purchase group has been appointed to assist position Is that investors in aincle large overseas content. 

^ T ' m - runs out in January, in the development of toe project, premium life assurance policies Prospectus, Page 17 
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.^SUMMARY OF THE WEEK’S COMPANY 

IV — — 

*-/|Take-over bids and mergers 

' The only excitement on th«* hide nr 


Company 
bid for 


The only excitement on the bids and mergers front last 
week was the arrival of the long-awaited new bid for the UJC- Atlas Stone 
based dental products group AD International from Dentsply Bank Bridge 
International, a major U.S. manufacturer of dental goods. CHHon taw! 01 

. ADI has agreed to recommend the takeover terms which Fi^TaJisman Inv 
rfUch comprise 70p in cash plus 46p of a new $ per cent. Sterling/ ^ 

Dollar Convertible Loan stock for each ADI share, valuing the Gresham Hotel 

Yhole equity at £lSm. The new Loan stock will be convertible 

□to Dentsply Common shares and have terms designed to produce Prods. 

, , . 0 Lloyds Inds. 

i market value of not less than par at the date of despatch of Hothlyn Cpn. “A" 

- he formal offer documents. Dentsply intends to have its Common Hothlyn Cpn. “B” 

■hares and the. Convertible Loan Listed in London. Dentsply s 


Value or Price Value 

bid per Market before of bid . 
share k price k bid (£tt’s)k 


Bidder 


Pinal 

AccT’ce 

date 


PRELIMINARY RESULTS 


Company 


Half-year 
• to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p) 


Company 


Year to 


>tax p 
(£000 


- - - Magnet Joinery 

previously intimated £14m. offer for ADI, announced in August So uthe rn-Evans 

ast year, met a cool reception from the ADI Board and was Marshall Atergan 
hopped- following the Government’s decision to refer it to the M^rif^erbert) 
fonopolics Commission. However, the Commission’s report, MTE 


lubUshed in May this year, came out in favour of the merger, Robinson Rentals 
fating that if it did not take place “ there could be some detri- SA^Distmeries 
sent to the •public interest” HOC International, holders of a Walmsley (Bnry) 
7.6 per cent stake in ADI, classed the original bid as “ inade- Washington lavs, 
.uate,” but the BOC chairman has described the new terms as 
<eing ** much more reasonable.” The subject will be considered 
y BOC at its Board meeting scheduled for next Wednesday. 


115* 

114 

60 

5 

34 

4 

24 

it 

4{*fl 

83 

4J 

50* 

32J 

32? 

si* 

S 

5 

7Bd 

. 75 

70 

135* 

135 

— 

292 J 

290 

235 

40 

41 

26 


41 

32 i 



61 

53 J 

53*d 

54 

40 

53 *d 

54 

46 

" 

212 

130 1 

— 

157 

92} t 

23* 

23 

17 

95d 

92 

77 

SO*d 

06 ' 

54 

35 

33 

26 

2104 

198 

160 

48Sd 

430 

380 

7*d 

7 

6} .. 

60*d 

57 

37 

30 

28 

29 


4.5* C. F. Stern It — 
0.86 Tranwood — 
3.2 Tranwood — 
0.1 5*d Aries Hides. — 
15* BSQ Secs. — 
0.15* Energy Finance 
and Cent Tst — 
47.7d Western Mng. — 
1.1* Tunney Su-HUs. — 
115 Alex. Bowden — 


65 
5.9e 
35* d 


Tenneco 
Agreed 
merger 
Mr. Abe 
Goldberg 
ag*d Mr. Abe 
Goldberg 
Agreed 
merger 
Shoe Darby 


19/12 


23/1 2 


Asscd. Engineers. Sept. 30 13.727 
Baggeridge Brick Sept 30 230 

Burco Dean - 
ChemriuE 
Cronlte Group 

Fredk.1V- Evans 
Arthur Guinness 
Hanson Trust 
Intnl. Computers 

Irish Distillers 
Wm. Jacks 

Kelsey industries 

KSho« 

Leeds & Dist. Dyrs, Sept. 30 
Liner Concrete Aug51 


Earnings* Dividends* 
per share (p) per share tp) 


(0524) 

_____ (320) 

Sept. 30 1,42S (1,0301 
Sept 30 272 (258; 

Sept 30 311 1 2 DO) 

SepLSO 115 (242) 

Sept.2729.0S4 (22,835) 
Sept 30 15,132 (10,442) 
Sept. 30 16.180 ( 13567) 
Sept. 30 968 (2.614) 

June 30 462 
Sept 30 079 
Sept 30 2,565 
" 346 
611 


(326) 

(977) 

(2557) 

(283) 

(467) 


Uoyds & Scottish Segt 30 13,103 (10,592) 


48. le 
1 . 8 * 


13/12 


2.6d 

15*d 

3.6 


7.6d 

7.0d 

0.4*d 


1.6*d 

25 


Pentos — 

Anal. Industls. — 
Bansome Hoffman 
Follard — - 
Granada — 

Oude Mrester — 
Cent & Sheerwd. 
Trust — 

Beloit Cpn. — 
Elect, and 
GenL lnr. — 


MAX July 31 1582 

Northern Foods Sept. 30 9580 
Nottingham Brick Sept. 30 166 

NS9 Newsagents Sept. 28 1542 
Hansom e Hoffm'nn Oct 3 5,852 

Record Rldgwoy Sept 28 1565 
Redfearn Glass Sept 28 1.4S5 
Samueifion Film 
Serek 

Stsveley In dusts. 

Wbessoe 

J. V/ffimsL (Crdff.) 

Bond Worth 


Mar. 31 383 

Sept 30 3,034 

Sept. 30 3.628 

Sept 27 1599L (1,400) 
Sept 30 659 (733) 

June 28 499 (2554) 


(1,901) 

(4,745) 

(140) 

(1.410) 

(2.811) 

(1,003) 

(1522) 

(420) 

(2,035) 

(2,904) 


10.0 

2.7 

10.5 

6.9 

4.7 
5JT 

17.9 
95 

245 

3.4 

4.0 
1L8 

7.0 
75 

4.0 
65 

12.9 
105 
12.7 

5.9 

14.9 
85 

10.9 

14.6 

8.1 

17.7 


5.7 

4.3 


(55) 

(35) 

(7.7) 

(2.7) 
(35) 

( 12 . 1 ) 

(125) 

(8.9) 
(20.4) 

(9-8) 
l— I 
(115) 
(65) 
(45) 
(25) 
(5.3) 
(125) 
(55) 
(10.9) 
(45) 
(75) 
(3.1) 
(95) 
(16.7) 
(35) 
(16.6) 

(7.9) 
(75) 

( 10 . 1 ) 


3.66 

L9 

3026 

1-056 

2.419 

1504 

5.713 

6.727 
0.65 
355t 
Nil . 
2.634 
2.048 
2.463 
0.644 
3526 
55 
2.528 
6.61 

1.728 
3.128 
2.763 
3.58S 
75 
2.188 
7.0 
1525 
1.788 
3.706 


(3.36) 

(L781) 

(2.836) 

(0589) 

(2561) 

(-1.187) 

(5.354) 

(453) 

(0.67) 

(355) 

(Nil) 

(3.489) 

(152) 

(250S). 

(0.603) 

(3.01) 

(5.025) 

(2569) 

(65) 

(1.583) 

(2.931) 

(2.45) 

(3563) 

(7.53) 

(15) 

(6.0) 

(3563) 

(1.675) 

(855) 


Sept. 30 
Sept 30 
SepLSO 
Sept 30 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (£m’s) k 


Bidder 


- Final 
Acc'fce 
date 


* All cash offer. bCash alternative, c Partial bid. dFor capital 
not already held, e Combined market capitalisation. ODate on which 
scheme is expected to become operative. g Based on 12-12-75. 
k Based on 11-12-75. a Notional value, f At suspension. tBid. 


INTERIM 

STATEMENTS 


Company 

Half-year Pre-tax 

to profit 

Interim 

dividends* 

(£000) 

per share (p) 


Price* In Pence unless otherwise Indicated. 


.D International . 

116 

1U 

104 

18.0 

Dentsply Inti. — 

jidre Bernard 

ei* 

6 

5 

0.1* 

Hep mead - — 

Abonroe In vs. 

20b 

41t 

41? 


Cent. & Sheerwd. 
Trust — 


Arlington Motor 
ATV • 

E. Austin (Ldn.) 
Bambergers 
Geo. Bassett 
British Boi Id in g 
Brit Cortn. & Wool SepL 30 
British Tar Sept 30 


June 30 
Sept 24 
SepLSO 
Sept. 30 
Sept. 30 
Oct 10 
SepL 30 


LS16 

- (1,629) 

0.827 

(0.775) 

389a 

(433) 

1.4 

(1.4) 

2,028 

(2J44) 

1^5 

(1.85) 

no 

(119) 

1.04 

(0.973) 

451 

(932) 

0.665 

(0.665) 

L175S 

(251) 

078 

(0804) 

117 

(126) 

1.0 

(0.9) 

70 

(58) 


f— ) 

547 

(573) 

0.157 

(0.147) 


Carelo Engineers. Sept 30 
Castings Sept 30 

Chapman (Blhrn.) Sept 27 
Chesterfield Props. June 30 
O ark & Fenu June 30 
Crosby House June 30 
W. Crowther SepL 30 
Deri tend Stamping Aug. 31 
Dlmplex Inds. Oct 17 

E. Euiott . Sept SO 
English Card Sept 30 
B. Fertlenaan 
Fraser Ansbacher 
GEC 
Giltspur 
Graham Wood StL Sept 30 
Hamll borne June 26 
Hardy (Frnshra.) Aug. 9 
Hlghams Sept 27 

Indedon & Lmbts. Sept. SO 
Harold Ingram Oct 31 

H. C Janes Sept 30 

James Latham Sept 30 
May & Hassell Sept. SO 
Leadenhall-Sterlg. Sept 30 
MicheO Somers Sept 27 
Phoenix Timber Sept. 30 
Alfred Preedy 
R. & J. Pullman 

S angers Group 

Sayers (Cnfctnrs.) Aug. 2 

Scot eras Sept. 30 

Shaw Carpets 
Smith & Nephew 
Sogomana Group 
Stonehill TDdgs. 

R. W. Tooth! i I 
Trafford Carpets 
Travis & Arnold 
Triefus 
Untied Gas 
WGI 

Whilecroft 


Sept 2, 
Sept. 30 
Aug. 31 


Oct 31 
Oct. 4 
Sept. 30 
Nov. 16 
Sept 30 
Sept. 30 
Aug. 31 
.Tune 30 
Sept 30 
Sept 80 
Sept 30 


325 
156 
671 
239f 
488 
113 
' 424 
753 
508Lg 
39 
787 
262 
124 
91.100 
1.056 
102 

4 

1.1S4§ 

303 
856 
243 
075 
406 

1569 

155 

602 

23 

228 

304 
S55 

21L 

265 

126 

8,550? 

Hie 

SO 7b 
178 

5 

1,648 
84 
362 
55# 


(313) 

(132) 

(517) 




410) 
(136) 
(445\ 
(740) 
(501)L 
(214) 
(1556) 
(1S1) 
(230) 
(71,000) 
U506) 
(242) 
(45) 
(1.014) 
(391) 


1507 

0.5 

1.478 

0.7 

1.0 

4.0 
1.494 

5.0 
Nil . 


0.8 

0.5{ 


J351) 


(369) 

( 001 ) 


(523) 
(1536) 
( 112 ) 
(443) 
(391) 
(227) 
(307) 
(449) 
(S4)L 
(227 J 
(367) 
(S.536) 
(226) 
(38 lie 
(19) 
(58)L 
(1532) 
(165) 
(220) 
(536) 
(1,739) 


1.65 

0.9 

0.56 

0.5 

1.155 

0.7 

0.784 

1.17 

2.681 

2.75 

0.764 

0.958 

0.43 

1.5 

0.416 

1.5 

1.8 

Nil 

0.66 

—d 


049 

3.0 

1551 

0.8)3 

0.563 


0.65 

0.8)3 

1.77 


(1.131) 

(0.42) 

<L3S5> 

(0.7) 

(0.7S) 

(4.0) 

(1.4) - 
( 2 - 8 ) 
Nil 
(— > 
( 0 . 8 ) 
(0.4) 
(— ) 
11.3) 
(0.S) 
(0.56) 
(0.76) 
(1.155) 
(0.7) 
(0.735) 

( 1 . 1 ) 

(2.513) 

(2.5) 
(0.7) 
(0.875) 
(0.35) 

(1.5) 
(0416) 
(1.5) 
(-) 
(Nil) 

(0 6 ) 

(0 S75) 
(—1 
(0.49) 
(1.0) 
(1.173) 
(Nil) 
(0.52S) 
(— ) 
(Nil) 
(OSSS) 
(1.659) 


1,301 

(Ficures in parentheses are for corresponding period.) 
Dividends shown act except where otherwise stated. 

• Adjusted for any intervening scrip issue. INet t Gross. § For 
28 weeks. - % For 40 weeks, a For 25 weeks, b For 33 weeks. cFor 32 
weeks. dTo be. considered at later data eFor 9 months, f Attri- 
butable pre-tax. LLoss. 


INTERIM STATEMENT 



Jonas 

Woodhead 


>. i 
* t 


it 


it: 


interim Financial Statement and 
- Dividend Announcement 


The Group Profit (unaudited) for the six months to 30th 
September 1975, the corresponding figures for the six months 
to' 30th September 1974 and the audited results for the year 
ended 31st March 1975 are given in the table below:. 

Six Months to Year to 
30.9.75 30.9.74 . 31.3.75 


Group turnover- excluding 
inter-company sales 


£000 


£000 


£000 


Trading profit 

Share of profits of associated 
companies 


Profit before taxation 

Less: Taxation (estimated) 


Profit after taxation 


17,100 

15,200 

32,800 

744 

1,221 

2^57 

112 

■ 43 . 

93 

856 

1>4 

2.950 

420 

654 

• 1,576 

436 

610 

1^74 


Although Group turnover has increased by 125% it is 
disappointing to report a lower trading profit for the six 
months to 30th September 1975. 

Higher steel prices (34.6%Y effective from January 1975 
are the largest single factor influencing the increase in 
turnover. • . ■ 

Reduced earnings are 2 consequence of a low level of 
demand and significant destocking by customers in. 'the car 
- and commercial vehicle industries necessitating short-time 
working in our major factories. The inflationary, escalation 
of operating costs had a significant effect. In the area of price 
increases, those approved by the price commission did not 
immediately or adequately reflect the full extent of higher 
costs. 

The situation at our Osseft Coil Spring Unit- deteriorated 
with a resultant trading loss of £120,100 for the half year and 
agreement has now been reached with all parties to effect 
complete closure of this plant by 31st December 1975. We 
shall continue to be involved in coil suspension springs and 
U is felt that our Sheffield coil spring facility has adequate 
capacity to meet the estimated requirements in the foreseeable 
future. The Ossctt Plant closure will release funds for deploy- 
ment in other group areas. 

Our overseas associated companies, particularly Amal- 
gamated Springs and Suspensions Limited, made a useful 
contribution to the half year’s results. 

Where we have direct involvement with vehicle assembly 
' plants, there are signs of a deterioration in the general level 
of demand through to March 1976. Attention is being given 
within all areas of the Group towards further economies and 
this coupled with an emphasis on manufacturing methods and 
a continuing programme of plant modernisation, should place 
us in good stead when the overall industrial climate begins 
its upturn. 

Expansion of merchanting within our Road Spring Recon- 
ditioning Section continues, our new roiling mill is due to be 
operational by Apri) 1976 and these in conjunction with new 
product activities at our enginewing factories ,in Sheffield 
dve rise to optimism in the longer terra. An Interim Dividend 
<f 1.75S75p per share absorbing £113.317 has been declared 
•1974 1.75S75p £113,148) and it will be paid on 27th February 
. .976 to all ordinary shareholders on the register of members 
-. it the close of business on 19th January 1976. 

; December 1975. 


Now tax-free 
investment income for 
higher-rate taxpayers 


you pay investment surcharge or higher rare ***•“* 
ant i ncome ? If so, an important change in tax law could. 


Do 

investment 

bring you big savings. . .. . 

It allows investors in single pranium life assurance policies 
to Jrns 5% a year free ef alt tax far up re so yean. At the end of 

the so yews, ox may become payable if you arc then sail a higher 
rate taxpayer, but it is likely to be less than you would have paid 

otherwise. . 

The table shows the net rerum to various tax payers on 
£10,000 invested in (he Tyndall Plan compared with an investment 
yielding 7 fl n after basic rate tax. 



Haste Rats 
Taxpayer 
Xn imewie 
m uck&et 

Taxpayar Taxpayer 

(iS'.. as | (ho'- tax 

isv.. Btawmr ituvianaa 

jurjaxse) i WK&Mtr) 

Taxpayer 

Mzamurn 

Jbue 

T>wi*nshad • 

£500 

£500 

£500 

£500 

btnuint 
sktiitsi 7"., aftar 
nmtn 

£700 

£430 

£275 

£22 


You mav exchange U.K. quoted shareholdings on advan- 
tageous toms for an investment in this Plan. Fo r deta ils post™ 0 
coupon or telephone Bristol 32241. Minimum nxvestmmr^ipw- 

Tyndall 


Tax-free Income Han 

Tyndall Assurance Ltd. ** Canjmge Road, Bristol B S 99 7UA. 
Phase send me the booklet on the Tax-free Income Plan. 


Name. 


Address.. 


.FTlSl 


Sc* *rp&*t* ** ■E gg - I 


Keyser UHmann first-half pro 
— £2.5m provisions 


fit; 


•Six months to be Incurred by the remaining 
Y “ r activities of Endura and the 
directors of Westforth decided to 
•> 4 -c 56 cease 811 manufacturing opera- 

439 ut tions at Endura. 

Costs and other provisions 
_ T arising from the closures will 
ljta c.764 almost certainly result in West- 
lmb — forth having a deficiency of assets, 
— but Ibe extent of the deficiency 
is 78 will be dependent upon the values 
7s ‘233 at which assets of Endura are 

1.500 — realised. Keyser Ullmann which 

901 6 £U55 


OPERATING PROFIT for the half £6m. is to be found before Marcb with a profit of £161,000 in the 
year to September 30. 1975. of next; but after that very little year ended March 31 1975. Net 
Keyser UHmann Holdings remains to be paid- tangible assets at March 31, 1975. 

amounted to £L47m^-a profit of -pbe provision of £L5m for attributable to Westforth’s 50 per 
£2.4m. from the banking business Westforth arises from the situs- cent interest amounted to 
having offset by trading tj on at the subsidiary, Endura £868,000. 

losses of £439,000 in the Denning- Lamps. The performance of the Trading problems of the Endura 
rtf5i r0 ? er w„ equipment installed at Endura group continued and in the six 
£4*. 4,0 00 in Westforth Electrical faded tb match expectations and months to September 30 a 
a the. chairman says there can be trading loss of £418,000 before 

After special items totalling no justification lor sinking furtbu extraordinary items was incurred. 

KM.'K ■ EI “' dMl oi "■"* “to, uBU MS 

of £60355. 

It is too early to make a re- 
liable forecast of results for the 

year. An Interim dividend would B*nWnc profit 

not be justified and any 5naJ 

dividend is unlikely to be more eowin* n». fla*nc* lo» ~ 
than nominal, says the chairman mvWoMi cannon Aiiunuice 

Mr. D. E. Wilde. For 1974-75 an Total opmuq prom 

interim of lJ025p net per 25p .'V* Masaam 

share, but no final, was paid. 

The directors see no need to Taxation 

add to provisions for doubtful Minority jnterecta — 

sterling debts in the banking industrial wta. proms. . 

departments but movements in SLJSSw aiwitoid 1 o^ns approximately 74 per cent 

exchange rates against sterling 0 reinary — 568 capital of Westforth, has 

make it wise to set aside an Retained loss m3 ei,c5 agreed to provide support to 

additional £lm. against currency H-*S7 12.U7 Westforth which, on the basis of 

loans and guarantees (which now ^ information currently available, 

represent a larger sum in terms TouJ holders' fiiixis "“i”“ c.'ei7 ruin will enable an orderly realisation 
qf sterling and may not be wholly . ^ w March 3L ^ ^ of. tl»: assets of Endura and the 
covered by currency assets). Also t00k a( }vanuae of th* disci orarc repayment of external creditors, 
a Special provision of £l-5m. bas wemptions under the provisions .of u» In the circumstances, no applica- 
been made for further losses ComMnies Acts. i®« *«» Wt- The tion will be made for the lifting of 
likely to arise in the Westforth fuspens.on from listing of 

Group. Mirofi 31. 1375. bm pad of those fm- the Westforth’s Ordinary shares 3nd 

A sum of £3m. has been written six months 10 September. 1S74. t Profit. 71 per cent Convertible Un- 
back out of the £13m. set aside ?loss. secured Loan Stock, 

in March to meet future financing Balance sheet total amounted See Lex 

costs which are not covered by to £250.66m. at September 30, corn- 
income receipts— the contribution pared with £2 79.47m. at March 31. 
contemplated when original cal- 1975. Cash in hand, etc., was 
dilations were made. A further £2S.I3m_ (£4 1.92m.), and advances 
£3m. is expected to be drawn in etc, 117223m. \£17595m.). Current 
the second half. deposit etc., accounts were 

Mr. Wilde emphasises that the £194-3 lm. (£218.99m.). 
situation is still dominated by w«-trorth hn^ pntonM httn an 
the volume of doubtful debts and ac ” Sem fortfie W?nS 

it must for some time to come. 

The written down amount of 5J* 1 ™ 

these debts was about £90m. as at Pf y ° f fnr P GMimi 

March last In the first six months S 

of the current year £10m. has cash payable on completion. It is 
been recovered. In the second half conditional upon Exc^nge Con- 
a further £14nu and next year the trol consents being obtained, 
estimate is £30m. The loss before tax attributable 

Out of these receipts £l2m. was to Wes (forth ‘s interest in Westool 
found to meet commitments for in the six months ended Sep- 
further advances and another tember 30 was £6,000 compared 


BIDS AND DEALS 


Johnson & Firth Brown deal 


Johnson and Birth Brown, the now been received to enable it to Tranwood Gronp. The Board. 

SbeSeld-based steel products con- acquire compulsorily the outstand- advised by County Bank, will 


corn, is proposing to buy out the ing Ordinary shares of Hanover write to holders as soon as 
minority shareholders in Lighting Grand. — - - “ 


ELDRIDGE 

STABLEFORD 

Mr. G. H. Wbittome, acting as 


_ _ _ — _ . The Preference offer has possible after the full terms and 

and Engineering Industries, one been accepted by holders of 78,017 conditions of the offer are known, 

of the subsidiaries in JFB's en- shares (65.01 per cent.) and will 
gineering division. remain open until January 9. In 

JFB already owns 385,432 view of the small number of out- 
Ordinary shares in LEI (57.6 per .standing 4.9 per cent Cumulative 
cent.) and 11,000 Preference Preference shares The Stock Ex- 
shares (20 per cent). change has agreed to remove the 

Ordinary shareholders are listing of the shares when the offer J*®*™ 81, manager of Eldridge 
offered one new JFB Ordinary has -closed. Stableford and Co., states that 

jhary plus a deferred cash con- negotiations for the sale by him 

sideration for every two LEI t0 J fr. T. Suleyman and associates 

Ordinary shares. The deferred BRITISH BENZOL Ordiriary shares of 

cash consideration, if any, will be Rri - Hch , . U. U. Textiles (23.8 per cent.) 

based on 42.4 per cent, of the . B 5 n f? J Carbonismg have broken down. He has sub- 

net cash proceeds received by aa V ses shareholders to take no sequently concluded the sale of 
LEI"* subsidiary. Bogawantalawa action on the proposed offer from these shares at 125 per share. 
District Tea Company, in sterling 


in London in respect of compen- 
sation arising from the 
nationalisation of its assets In 
Sri Lanka. 

Preference holders are offered 
50p in cash for each share. Par- 
kinson Hart Securities, which 
holds £200.000 5 per cent con- 
vertible unsecured loan stock 1982 
in LEI, has approved the scheme 
and will receive 100.000 new JFB 
Ordinary shares and £37,000 in 
cash for the cancellation of the 
convertible. 
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HANOVER GRAND 

Kirkstar Securities announces 
that sufficient acceptances have 



By close of the subscription lists 
on Friday, 21st November. 1975 
for r 

FIRST OPTION FUND LIMITED 


of Bermuda 

applications were received for a total number of 
67.280 shares of the par value of 51 each which 
amounted to 3706.440 aud were allotted in full. 


Thames Guaranty Investments Limited 

on behalf of First Option Fund Managers Limited 


AU the shares having been alioilcd awtsUe the Untied. Slsi November 
Stales. Otto Bwumnrrmem appears <U a matter of record onto. U75 



(D Interim Statement 1975 


Group profit before metal stock depreciation was 
£5.571 m.— 56“' 0 up on the corresponding 
period of last year. A substantial contributory 
factor was a much better performance by 
Peg'ers in the building products division. The 
building industry is still depressed but strict 
economy and comparative stability in the metal 
market have brought about a more satisfactory 
return on the available business. I am glad 
to say that there are some signs of further 
Improvement. 

The engineering and valve division has 
maintained the favourable trading pattern which 
was evident at the end of 1 974/75 although 
there has been a recent reduction in the size of 
the order book. 

Our other U.K. companies have been affected 
by the decline in activity throughout much of ■ 
British industry but on the whole have 
performed well and made an acceptable 
contribution to these results. 


The contribution from our other associated 
companies in Souih Africa and New Zealand 
has fallen as in each case there has been 
recession in building in these countries. Our 
involvement with McEvoy Oilfield Equipment 
has largely compensated for this. 

We enter the second half of the year with a 
satisfactory order situation and reasonable 
expectations that we will be able to repeat our 
first half performance. 

The Board has declared an Interim Ordinary 
Dividend of 2.55p per share (1974 — 2_25p) 
on the Share Capital as increased by the recent 
Rights Issue. The Dividend will be payable 
on 30th January 1 976 to Ordinary Shareholders 
on the register at 2nd January 1976. Subject 
to unforeseen circumstances the- Board intends 
to recommend a total Ordinary Dividend for 
the year of 6.256p per share. 

J. M. HARRISON. 

Chairman. 
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1974 

£000 

27.294 


2.087 

1.533 

(60) 


Half Year to 
30th Sept. 30th Sept. 
1975 
£000 

Sales (Group companies) • 32.519 

Trading profit 4,321 ' 

Share of associated company profits 1 ,474 

.Interest paid less received (224) 

Profit excluding mstai stock depreciation 5.571 

Metal stock depreciation — estimated (50) 

Profit before taxation 5,521 

Taxation 2.873 

Profit after taxation 2,643 

Dividends . 748 

Retained - 1,895 

Earnings per share after tax 9.5p 

Ordinary dividend per share— net. 2.550p 


Year to 
31st March 
1975 
£000 
56,818 
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WALL STREET + OVERSEAS MARKETS 


Narrow changes again: up 0. 





BY OUR WALL STREET CORRESPONDENT. 


NEW. YORK, Dec- 12- 


MOVEMENTS AGAIN held within 
a narrow range on Wall Street 
to-day, when the Stocfe Market 
was feeling the pressures of year- 
end cross currents, including tax 
selling and portfolio rearrange- 
ment 

The Dow Jones Industrial Aver- 
age finished 0.08 up at 83&81, 
making a rise of 14.01 on the 
week, while the NYSE All 
Common Index, at $40.25, shed 3. 
cents on the day hut was still up 
42 cents on the week. - Declines 
led advances by 745-Lo-581. while 
the trading volume fell 2 J 2 m. 
shares to I3.1m. 

Investors were awaiting develop- 
ments in Washington on the Tax 
Bill, which President Ford says 
he will veto without a spending 
cut to accompany an exteniioh of 
tax reductions. 


Short-term interest rates were 
stable Friday and the Fed gave 
no indication of a change In mone- 
tary policy thus far. 

Chrysler tacked -on. at S10— 
the British Government reporfedly 
agreed to ?n ve the financially- 
troubled U.K. subsidiary about 
8360m. in aid over the next four 
years. 

Avon Products added Si at $35} 
following its termination of the 
agreement to acquire Monarch 
Capital. 

Manpower advanced SI] to 8143 
on Parker Pen’s unchanged at 
S12J, proposed acquisition at 
$13.20 per share. 

American Bakeries rose- Si to 
S11S — it doubled Its dividend to 20 
cents per share quarterly. 

The American SE Market Value 


Index was up 0.2Q to 81.92. reduc- 
ing Us loss on the week to 0.48. 

Frigtoonics rose SlJ to *141. 

Pall slipped S$ to $201 — the 
Board approved redemption of all 
outstanding flj per cent. Convert- 
ible Subordinated Debentures, due 
June 1. 19S3. 


OTHER MARKETS 


Canada firmer 

The Industrial Share Index rose 
0.74 to 172.00, Base Metals 1.83 to 
73.36. Western Oils 1.94 to 190.70, 
Utilities 1.52 to I23.S7 and Papers 
0.10 to 95.23. But Golds eased Q.28 
to 242.01 and Banks shed 0.13 to 
248.95. 

PARIS — - market generally 
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STOCK AND BOND YIELD5 

Dec. 10 Dcc.3 Dec. 11 
1973 1975 1074 

ItuL Ord. yield pc ... 3.31 3-84 5.02 

Ind. Ord. p-e ratio.. 124.6 12.99 T.4o 

Long-term Govl Bds. 
per cent 8-12 6.08 833 


FRIDAY’S ACTIVE STOCKS 
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declined, although some shares 
stood their ground. 

Banks and Portfolios irregular, 
Properties steady. Foods. Motors, 
Constructions,. Rubbers. Engineer- 
ings, Stores and Electricals all 
weak. Metallurgicals drifted lower, 
Chemicals little changed. 

Foreign slocks weak, although 
Germans mixed. 

BRUSSELS— Mostly lower in 
slow trading. 

Steel* eased, Metals mixed to 
lower, Chemicals eased. Electrical 
and Utility issues little changed. 
Holdings declined modestly. Oils 
lower. 

U.S. shares eased, South African 
Gold Mines -lower,, as were Dutch 

stocks. French sector - easier, Ger- 
mans little changed. 

GERMANY— Shares lost on 
average up to DM3 in lifeless 
trading. Daimler fell DM3.50 on 
a share placing through a new 
Holding Company , Merced es- 
Autoniobil Holding AG. 

Leading Banks; . Chemicals and 
Electricals shed between. DM1 and 
DM2.50. Steels j and ' Stores 
generally- steady. Machineries gave 
way up to DM2. , 

AMSTERDAM — Generally lower 
in quiet trading. 

Mederhorst declined after news 
its lo sses wi ll exceed capital 

SWITZERLAND— Barely steady 
in generally quiet dealings. In- 
vestors reserved In view of fore- 
cast by Institute fer Economic Re- 
search that economic recovery in 
Switzerland will not -eome before 
1977. 

Leading Banks little changed. 
Financials barely .steady. Indus- 
trials generally lower. 

State Bonds generally well 
maintained. 

Dollar stocks drifted lower. 
Dutch Internationals inclined 
easier, Germans quietly 9teady. 

OSLO — Industrials and Ship- 
pings steadier,. Banks barely 
steady, Insurances quiet 

VIENNA — Generally slightly 
firmer. Industrials irregular. 

COPENHAGEN— Finn and active. 

MILAN — Easier, reflecting pre- 
Sett lenient liquidation. 

HONG KONG^— Higher on in 
creased trading. 

TOKYO — Lower on increased 
pro fit- taking and other selling. 
Volume 200m. (270m.) shares. 

Foods, Papers. Oils, Machineries, 
Motors and -Electricals all lost 
ground. 

Ishlkawa Jiraa - Hayjaia Heavy 
Industries ratfe ' Y5. to Y152 on 
increasing' plant exports. 

JOHANNESBURG— Gold shares 
generally firmer hut trading quiet 
Vaal Reefs gained 20 cents to 
R22.80 on Its dividend. 

AUSTRALIA— Trading con- 
tinued active on the eve of the 
National Elections but most In- 
dustrial leaders were little 
changed. 

Oils were higher. Woodside 
Bormab were np IB cents at 
SA1.44 on a new oil and gas flow 
from an offshore well in Western 
Australia. Magellan rose 8 cents 
to 80 cents. 

Most Milling Groups improved. 
RancondaeataJ gained '30 cents to 
SAS.90. 


F.T. CROSSWORD PUZZLE No. 2,955 

A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday . marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times . 10. Cannc-n 
Street. London, EC4P 4BY. Winners and solution trill be given 
next Saturday. 


Name . 
Address 



ACROSS 

1 Glaring example of jingoistic 
lalk (S) 

5 Beetle off to leave a mark on 
sailor (6) 

9 Waters prominent point of 
painting (S) 

10 Wool waste and its beastly 
origin (6) 

11 First person to back one 
award lo distant home seeker 
(8) 

12 Nosey part of connection (fi) 

14 Number present at 2*2 hours 
lo shake a leg (I0> 

15 A surgeon’s patients may he 
dying with laughter <2. S) 

22 Crown did me a wrong (6) 

23 Rascal goes from Virginia to 
Georgia with special agent 
IS* 

24 A Frenchman first to last on 
river (6) 

23 Vendor of old copper is 
getting a difficult question (Si 

26 Case for weapon put by 
Socialist leader to former 
Premier (b‘> 

27 Ordered to be notched (S) 


4 Little drink with food can be 
a close thing (3, 3, 4) 

6 Officer has no right to fuss 
over state of America (S) 

7 Going back on subject of 
giving up (81 

8 Makes investment and secs 
gibe distorted (S > 

13 30 years or so of production 
(10) 

15 Early sown weeds (4, 4) 

16 Adventure to notice in flight 
(S) 

17 Landlord goes lo pit a Iut 

(4. 4) 

19 Taste of southern Liberal (6) 

20 Pet company's established (Hi 

21 Loved to make a party revolu- 
tionary (6) 


SOLUTION TO PUZZLE 
No. 2454 

C\ 0 , -M \£\:MT ' 0 \r\A\S'H i [O'A/j 

AM UBbM* 

L'B' Q 3i£ <RU jLiL77yl 

L 


DOWN 

1 Set for some other way to 
promote (6) 

2 Two bills one gets over a 
tree (6) 

3 Minute achievement (6) 



SOLUTION AND WINNERS 
OF PUZZLE No. 2449 


Following arc the winners of 
last Saturday’s prize puzzle: 

Mrs, L. Hart. 23 Woodland 
Way. West Wickham. Kent BR4 
DLL. 
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Mrs, E. B. Scott, 30 Agincourt 
Road, Hamp&tead NW3 2PD. 


Dr. A. Wragg. 167 Stamford 
Road. Audenahaw, Manchester. 



RACING 


BY DARE WIGAN 


What a Buck to win 


IT IS arguable that to-day's fix- 
ture at Ascot provides the best 
racing of the National Hunt 
season, to date, with the SGB 
Handicap Chase <L25) the 
centre-piece of the programme. 

The class horse is unquestion- 
ably Bula, who gave evidence of 
bis well-being when storming 
clear of Royal Relief and Red 
Rum in the closing stages of the 
Sundew Chase at Haydock on 
November 26. Though Royal 
Relief meets him on a stone 
better terms in exchange for a 
heating of eight lengths, I doubt 
whether the placings will be 
reversed. 

Yet with 12 st 7 lb to carry, 
Bula is no certainty to win 
to-day. He is set to concede 
17 lb to April Seventb, impres- 
sive winner of the Hennessey 
Cognac Gold Cup at Newbury 
three weeks ago, and 31 lb to 
What a Bach, whom H. Nichol- 
son trains for Lord Vestey. This 
eight-year-old gelding Is a super- 
lative jumper, and with his light 
weight 1 expect him to set off in 
front and take a deal of catch- 
ing. 

Moreover, if a serious chal- 
lenge materialises, Jeff King, 
who rides as strong a finish as 
anyone in the game, is a man 
calculated to help What a Buck 
repel it. 

At one lime it was the inten- 
tion of Richard Head to concen- 
trate last season's brilliant 
novice hurdler. Border Incident, 
on chasing. However, no doubt 
mindful that both Comedy of 
Errors and Lanzarote can be 
beaten, he has had second 
thoughts and runs Border Inci- 
dent in the SGB Hire Shop 
Hurdle (2.0). 

Border Incident faces strong 
opposition from Derek Kent's 
New Zealand importation. Grand 
Canyon, and possibly from 
Attivo. but although this will be 
his first outing in public for nine 
months, and he is therefore un- 
likely to ba 100 per cent, fit. 


1 expect his class to pull him 
through. 

Isle of Man, another who had 
been off the racecourse a long 
time, shaped well in the race 
won by Philip the Bold at Ling- 
field eight days ago, and L doubt 
the ability of Shock Result lo 
concede him 17 lb in the Frog- 
more Handicap Chose <2.30}. 

Earlier in the afternoon Fred 
Winter can complete a quick 
double with Wayward Scot in the 
Killiney Novices Chase (12.15) 
and Lanzarote in. the Long Walk 
Hurdle (12.50). 

Wayward Scot jumped in 
exemplary, fashion when defeat- 
ing Ghost Writer over two miles 
here on November 3; and though 
some say Lanzarote will not 
regain bis crown as champion 
hurdler at Cheltenham next 
March — I am expressing no 
opinion yet — no one who saw 
him run clean away from the 


ASCOT 

12.15 — Wayward Scot 
12.50 — Lansarole** 

1.25 — What a Buck*** 

2.00 — Border Incident 

2.30— Isle of Man* 

3.00 — Prince Reynard 
NOTTINGHAM 

1.00 — Roaring Wind 

1.30— Dawllsh 

2.00 — Our Edition 

3.00 — Birdland 
CATTER1CK 

1.15 — Old Stephen 

2.15— Tom Morgan 


sm art Irish performer Davy Lad 
in the‘Sardan Long Distance 
Hurdle on this course last April 
will -want to oppose him. 

At Nottingham, Stan Meljor 
aims to win with Our Edition 

the race (2.00) named after him 
to commemorate his having 
ridden the 1,000th winner of his 
career at this meeting. I believe 
that he will do so, though course- 
specialist Jolly's Clump, from 
Newmarket, is a formidable 

opponent. 
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Ion. Hiper Oil ■ 41 

(.nrimg CFKwAh. 2-57 

taewr AUvIi* _! 


19 

134 

16 


6T a 


stlii 




C.iiuiauit 


Ddiuwu Hnun... 
Dome Mines 


. 84 


33i* 

3 

25 

2 

1L40 

11 

12 

l 

7‘* 

\ 

3.75 

:ia 

57 <ft 

s 

33*1 

ar 

353* 

3 

25i« 

12. 

181n 

1 

1171* 

1 


i*b 


* 9*J 

- f* 7* I 

-j «■ < 


Uomimon Bridge; 

Dnmtar — 

Oupul 

Fah-virge Xfckel.! 

Piu. LViHeetion—i 
Find Minor Csn-i *74 
U taut Veil' w knucj 57* 
Gall Oil Caimdo.. 264 

Uonihru Lon 1.60 

Han ker Ski.Can.: 64 

HolHngcr ! 284 

Hnine Oil -.V 28 

Iluilsun Bay Muk 15 

Hudivia Uaj* I IS 4 

HikIhmiOUAGs^ 347b 

I..V.C 184 

liuaxo I 277ft 

Imperial OIL... -| 23“ a 

Indsi 1 flllft 

lniandAiauUaa...) 9 
Intemat'LA'ickei 244 
Int’pr'.rPipoLim-l IS 

Giurni'tFin.Corr, 

LoMaw Com. “JB 
Ue'imil'm Blocdl 
Masac.v Ferctmon, 
Uelmyre Pmpac 1 . 

Moore Corpn...". 
NumndaMlnes... 1 
Xotcen Energy— 

N'th'n. Electric... 
NtbnJHmeatke U 
Numsc Oil ACIoh 
O akwood Petrilm! 


Pacific Copper MJ 
Pacific-Petroleum 
Page Petroleum J 
Pan. Con. Pot' I'm 

Patino ; 

Peoples Dept. S... 
Place Gas A Oil- 
PlacarDevelopnit 
Power Corporat'n 
Prfoe. 

Quebec SturceonJ 
Ranger Oil...— 
Heed Shan ...— 
UioAJgom— .. 
Royal Anaash M. 
Royal Bk. of Can. 
Royal Trust.. 
Seagranu."— 

SheJI Canada. 

Sherri re G. Miner 
Slehens O. G 
Siin|'«on 
Slater Walker U..| 
Steel o( Canada". 
Steep Bock Iron 
Sunnlngflole OUs) 
Traaco Cauada... 
Toronto Dom. Bis .1 

SransOanFIpeLd 
Trans Mount OiLf 
Trizec..— 

Union Gas — — ... 
United Corpn *B’ 
Walker Hiram— 
West Croat Tran* 
Western Geo—.., 
a Asked. 



• Traded. " New stock. 


GERMANY ♦ 


Dec. 12 


, Prices +or | Div.|XicL 
. Dru. | - * | % 


AJLti ’ 85.5-1.1 i — 

Allianz Veralch.S 463 —1 »17 

B.M.IV : 251 —3 14 

BASF" ! I48JS-D.6 17 


1.8 

ZJB 


bayer Hypo — ... 330 j— j 18 

Bayer lerelnsbk! a51 ...— 18 
Uomme«bank....l 210.9— 1.1 I (18 . — 
CudeJ. Gum mi_.. I 89.5—2 ! — I — 

Daimler 342B-3J5 15 . 2J& 

Lfcauraa 244 ,—0.5 18 ! 3.8 

Demau ' iaq —2 , — I - 

LieutKbe Bans...; 332.5 — 1.4 20 ■ 3.1 

Oread aer ! 259 i+1 ! 18 I 3.5 

Uyckerfaot Zenit! 172 h-1 | 10 | 2.9 

199B;-1 1 14 
128.5 -1.5 il2 


143.1 — 2.5 
56 
117 
426.2! — 3.8 
26e.5,+0.0 


-0.5 


171 
132 
316 

221.5j — 1.5 


luieholTnunn...... 

dapap Uoyn.. , 

" . DMWOJ 

Hoechs*. 

Hocscb — 

Rail aalz rUMbu) 

Kanaodb. 

Rauibol 

Klockner iDMIOCl 113 
Kloek Humliolt... 

Rrupp Prl DIDO 
tvimdcQcTtdi( Ek 
Linde.— 

UnrenbrauDUlULl 2.160] 
UuUsuum_ 

\T pnmiinn 

Meuige’lscbatt— 

Munch. Ruckv 
Neciemnna... 

Preuamg DM lOOJ 
ICheln WestHlectJ 

dehsxing f 

Siemens.-" ...— 

•nidaicker . 

lhynen ...j 

V erein A West Bb 


j=5i 

ii a n 


8 
18 
10 

5 

20 I 2.4 
20 3.8 

6 6.2 

6 1-8 

10 7.6 
18 j 2.8 
16 | 3.6 
20 I 0.9 


nn 

mnDUicO 

<■'1— K." 


68 • ' 

179 2 . ; 

303.2 — 0.4 I 
2374! -0.7 
676al — 5 
104 !— 1 

138.2—1.3 
136.7; — 0.4 
380 ,-3.6 
E82J-l.fi 
277.81— 0.2 
96^81 -=-0.2 

328 +1 


4 

12 

14 

12 

18- 

B 

7 

16 

20 

18 

19 

14 

18 


3.0 

d.5 

4.6 


1.7 
23 
5.0 

6.8 
2.6 
2J5 

3JS 

7.2 

2.7 


PARIS 


Dec. 13 


Air Liquid* 
Aiiuitalae 

jhin — : 

fji.Gervalk". 
Carraranr 
Cliaupeon. ReunlM 

Citroen— — 

Fr. Pm roles— _ 
Cle Boncatreu" 

ilGJi. , , 

l .'redtt Com Pr’dicej 
CreditFoncter— . 

Dcnain fi.K— .— 
•oi. laloyret*-.. 
Mon- Uccidencale. 

I metal ". 

Uuarce 

L'Ureal 

Machine Bull— .. 


Price 

Pro. 


l+« 


355.1 
351.5! 

112 , 

D71 16 

1,900 U 21 
182.6 " ' 


.4 
— 0-4 
-1.9 


+0J 


43.81—1 
116.71 — LB 
473 i-7 
305 1—4 
193J9 —1.1 
349J9;-2.1 


Div.Yid- 


Pra.j % 


lfaA' 4.6 
22A! 6.4 


MILAN 


Deo. 12 


Alitalia Priv— 
ASIC 


Andonia Ase — 

Baatogt 
Breda... 

Burro 


730 
810 
3.9B0 
1.2 SO 
12.025 


CantonL "".J 

GIGA 


Cacurlnl...— .. 
Dafmlne— .— 


Erba. — 


Fiat 

Do. Ptlr 


Price 

Lire 


11.000 

17.800 

1,230 

J4.650 

384.76( 

12,630 


1-30 
+ 1 
-5 
-7 
—35 


1.400 
865 

Finsider 4 969 

Generali. I 43,490 -1 60 i 50 1 >11.4 

IFI Prlv. j 2.334! — lg | 13QI — 


■f*or jOtr. 
lUrs 


60 

130 

70 

166 


Uisoldou 


L-125 

Es 

+ L2B 

,+30 

Mi 


200 


|250 

60 


7.4 
3.2 
5.6 
6.0 

1.5 

2.5 


5.4 

1.3 


7.1 


IOU 

.100 ua 

-7 40 14.8 


Invest B_ 


(taloemenci . 

1 taigas 

lUtfarider... 


InCenoale — 
Maralli Rrcole — 
Mediobanca — 
Mondadoci Priv.. 
Montedison — . 

Motta 

Olivetti Prlv | 

Pirelli A G — . 
Pirelli dpA 

HAS . . .. 



S.T.JSJP, 4 

dale Vlsoosa 
doc. Gen. I m mah. 


128 

AS 


2.306+4 14u 

21.110.-390 560 
604^—6.6 — 
391^-8.6 60 
B.705>— 105400 
500 r—3 .• — 

71,500— lOO* 1.2M] 

1.450 

S37— l 

L300 

962-16 
1.4011+5 
794^+1^ 
74.000^+1001 
83 J9; — 1 
2,385+10 
5.635—30 
L369— 16 
1.635]— IB . 
169^5 — US; 


70 

96 

60 

600 


|200 

160 


L7 


Lfi 

4.6 


72 4.4 


5WTTZBUAND0 


1UJ3 

37.8, 

57 

15 


15.fi) 

12 

ZOJA 

10-61 

87 


147 1+1 ilMSl 


9.8 

6.6 

3d) 

8-2 


13.3 

2J3 

7^ 

6^ 

7.7 

TB.7 


86 (—1 | 7.5| 5JJ 

[ — 0.6 


16B [—0.0 61 3.5 

78.2^0.8 4.&: 5.8 
196 |-1 i l&l 7.6 
1.028—12 13.bl U 


SPAIN ¥ 


Dec. 12 

.island ... 

Raiiea Lopez Qiusada . 

Rjoco Blltno 

Banco Atlamtea U.SDOi 

Banco Central ... 

Ram-mo ■ 25*v» 

Banco Exterior — 

Banco General 

Banco Granada U.wWi 

Banco HIswum 5M 

Banco Ibcrico 

lodoban — ■ 55S 

Banco Ind. Cat. <1.000 > «8 

BaitCA Mercanril il.oooi L«U 

Banco sums# — 327 

Banco Occidental 42S 

Banco Posula TUI 

Banco Santander 'SW B72 
Banco rraikiu »!009i 430 


Per cent 

257 
770 
890 
67S 
SOS 
sw 
520 
W7 
40Z 


+ 5 
+28 


+10 
+ a 


+ b 
+10 


Gnipo Velazquez 
uutrola 

IbiTtHh+0 

Motor Ihcnca .... 

Olerra 

PrtruUbvr . . . 
Samo Panalcra 
Seat • 1.000 > — 
jw'viUana Elec. , 

Snlaiv 

Telefomca 

TutMce* 

Union Elec. 

Lnioo y Penis ... 

t rhw 


i-Hfli 


429 

171 

247 30 

2U 

520 

310 

290 

15S 

UOJU 

115 

215 

3 an 

14U0 

420 

22S 


- 5 

+ 450 
+ 350 
+ 5 
+1S 

- 5 


+ 450 
+ 1 
- 3 
+1050 
+ 350 
+10 
+ 3 


+ 5 
+ 6 
+10 


Bmil-o vir.-aya 
Biuu uirtiotiau - 
Hankumon 

AHos Homos . . . 
□abcffffc Wilcox . — 

1C. 

Crcvmco 

Druados 

laniubiimf 

Edu-reiik Ara 

Espanola Zinc ...... 

Expl. Rio Tib™ ... . 
Focsa U.OOOi — 
Kenosa U.OOOi .. 
Flr-aonuo sa 
. manranto Scmcioa 
GaL P rea a do 5 


734 

<50 

345 

U2 

U5 


+ 21 


175-fl 

"45 

138 

154 

224 

324 

14050 

121 

4ST 

400 


+ fi 

+ 4 

+ 5 
+10 
+ 153 
+14 


+ l 
+ 4 
+ 550 
+ 450 


’+ 7 


NOTES ! Iivpnwan pr<iYii exclude S 
Breiniuiii Ueiiiiofi dividcndi* ,rs fthowii 
atlw wlltitlnbtihu lav 

9 I'MSi Odium unit-fit mimiM Slated' 

* l\r inn denum iininw- uHihtwim 1 matMl 

90 Ptas aim itfinim. uni^w aihvru,'is>* siar*d 
2 PrsSUO dennni iihImhb n|hi>rtouu Alulvd 
VY«i in flpimm uiiIhki: iiiherwiM* <raint 
5 Pn* r 41 nun- ul -dKDMiMun 
u Hunna nScRiIliuua r Urol a itmvi 
deiid <*l let P’.-miiim richi.v *nHfiir -u-nu 
kMit e Pm .lure . Krunti oiirw 
fltv *5i 4 Avuiiniit dividma ahei wnt 
and' 01 runi> .isttue. *t Allur kavil 
iaxt» m % tax rrea. 1, lncludu>i) 

uniiji. aiv t» Nnm. uMixre •min. sltiv 
ana view exetude special navnivni. I Wdi. 
tailed ai* a UnuiTtcui iradime n Hinunu 
lunotsra onl> a Mcrxer pcadtjut - A»cvi 

* BhL 4 Traded 1 KeU+t e Awunv-e 
xr s rtohra. m E* diridead. sc Br 
9UTID issue, u E* 111. A latenra Mm-r 

increased. 


32.3+- 0.4 — ■ - 

Miriiefin “8" ■ 1,389-21 2756 2.0 

-iluetHaaoesMD..; 601 . — 6 lltl.fa 1.8 

PHriros — ; ib3 1—0.5 H6.5) 9.0 

Pechlney | 102 i-0.lU4.li - 

Pwi^eoL iFra.T0l..| 301.1,— 3.9 1 19.6: 4.5 

i’nuei ! 125.1—1 I 1R 1 9.6 

i+uitemps ; 64.8—0.2 i '■ 4.6 

660 -13 ! 18; 2.3 
103.31—0.7 |la./b' 

63 1—1 1 12119.0 
140 -2.9:13.8,8.4 
106.1. + 1 . 6 3.7 

Suer 263 ! + 5.1 : 236:8J 

Hi. iiDKon Bn n4t 245.6 —3.3 jl2J&| S-2 

*-’* ,u *4 - 69 ! + l 11.35 1 16.7 


ItttliiuLc...^^.... 
IRmne Puuleoc... 

Samlor 

Saint Gvhain 
siniwt Pcmet ....; 


STOCKHOLM 


d«. ic 


I Pri« I 

1 Kroner ! 




US 


--.I 


3.4 
6 | 4.0 


4.6 a.7 
b > 3J! 


AilaUvai'UKrou’- 14S 

A^caikrSOi ! 123 

\ri** CttpcmKjflji! 180 . + 2 j 6.6 1 3.0 

Uilicruii* 177 —1 9 i 9.1 

llrei mi 230 ' 10 : 4.4 

Uinlu.-.- * 007 i + 3 . 11.9, 2.9 

Lelluinra j 260 +S ' ** 

h'leelrolil* "B' i£4 . .... 

rrlivwm B'Kro6o , j 188 

.'Hu«r>ia.,.„_ ; 206 ' + 5 1 6 

raii*e- iiw.... 121 [fl 11 

HalaUfifiliariliCn". 222 . + 3 . 14 

Utnir« 180 * d 

tl> Vkfli Dnm>>,..' 214 * + 4' 9 

20s :+.a ! 7 

239. i 8 

133 Us 1 5.6 

202 : + 2 ] 14 

89.0, f 3-8 a 

148 

137 , + 3 


Dec. 12 

Price 

Fra. 

+ or 

Lnv. 

* 

XU. 

* 


960 


12 

6.3 


620 

-10 




1,470 

1,600 

—15 

10 

3.5 

L'tes+Gegcy 

-10 

SK4 

1.5 

Do. Da Port... 

1,160 

-30 
— 6 

22 

LU 

Da Da — 

640 

22 

3.5 

Jredit tiulsee— . 

2.700 


16 

3.0 

H'lscuer (Gearefi". 

560 

+ b 

— 

— 

G'n'tJUoj&Jel.FlC 

1.113 

-IS 

19 

— 


Hoffman fa Koch cj 105.750! + 2601100; 1.0 


2,630 1—45 


launood 
UndlsGyriM 
Uestie 

Do. Re& ILS65 i— 16 


505 

3,250 


+4 

-10 


fioadoe 

dourer Arix»n_._| 
doc. lnte.Pt roUl— 

Swissair (P560U. 


.^.660 
790 
147 
435 


Swiss Boat OorpJ 467 


UtuBankof Swiix. 

TV inuixh or 


Zuncfa Ins. |9.6O0 


3,210 

1.800 


+ 25 


+3 

1—20 


BU 4.1 


n/&5, 

|n76^ 

26 

11 

14 

8.6 

10 

20 

30 

40 


2.4 

5.1 
1.3 

7.0 

9.5 
6.9 
1.7 

3.2 
1.7 

2.1 


AUSTRALIA 


Deo. IS 


Acrow Australis 
Adelaide Brighton Cent We] 
Allied MJUg/Frdg. IndnoSl 

Ampul Kxploniii on — 

Am pot Petroleum 


Asroc. Mlnerala 

Assoc. Pulp Paper SI — 
Aasc. Con Industries— 
AusC. Koandadoo Invest—, 
ajt.i. 


AnsL Oil A lisa.. 


Bine Metal Ind. 


Anst. 8 


i+ w 


jriJlo Copper — 
H1U Pronrietaijf— I 

BH. South 

Uarlton United -Rrawwjr— I 
Q. J. Cotea- 


GSR CU>_ 


Coos. Gold PtoMa Atari — J 
Container ifiD — — 
Oonrinc JttotanlflL — 
CcWtaia Australia (2 
Dunlop Rubber (81) 

RSOQI 


Uder tsnritb Gold M (SD — 1 

ILZ. industri es 

F.1T. ff&e) 

Gen. Property Trim 

GoUin 


HriTngfHlCT’- 

Hnoknr 


LCJ. Australia. 


15l.C. UokUnsS". 
InterCopper- 


Jenaings Industries— 
Jones iPsTHfl^ „ 


Ueula _ r 
HIM HoWI nan. 
Myra Rmporiou 
Wows 


X tetanias International . 

North Broken Hill 

Uakhridge. 


UU Search 


Pioneer Concrete* 


Heefciii a Caiman 

R-C. SI eigh,... 

bouihland M ining 

slocks A Holdings 

foiTth ifili 

Walt otu 

Western Mining (W cents 
Wtyilwrirth 


T0.75 

11.04 

:i.90 

10.88 

10.60 

tZ-60 

10.98 

11.46 

10.91 

tl.lt 

(0.15 

lUO 

td.95 

i7.06 

:i^5 

JJL50 

tl.58 

14.30 

18.70 
11.75 
12.68 
10515 
TlD7 
fO. 50 
12.12 
T3JS0 
fU.75 
11 25 
TO. 19 
12.10 
11.45 

11.70 
tL.02 
tJ.3S 
11-38 
tL12 
tOJW 
12.15 
12.04. 
Tl_o5 
10.65 
11.48 
ra77 
10.32 
f 1.17 

18.70 
tO .9 6 
rO.31 
13.36 
1L83 
11.18 
1133 
tl.19 


WLK 


[+0.08 

+4UU 


1+0.08 

Uun 

+iLM 


1+053 


1+lUll 

+UJU 


+U.B5 


+0.08 


■riLfil 

+0.07 

+0.04 

+0.13 

+05S 

-0JJ2 

1+055 


01 
(— 0JI2 

,-i. .1 


1+0.13 

|+u.iii 


+-».i*3 

+8.07 


■» >J»4 
+0.06 
+ 0.02 
j+0.02 
i+0J» 


+0.01 

!+0.0B 

+U.W 

1+052 


AMSTERDAM 


BRUSSELS/LUXEMBOURG 


I [ Div.i 
Dec. 12 Price + nr Fra. jYld, 
I Pra. ! — Net 1 * 


Arbed 1 3,990 ;-10 !d90 ' - 

Banqne do Hrux. 4 1.806 .1 — ! — 

Bekaert-UU : 1.980 i+-10 ;10d 1 6,3 

Hnia. Lambert... 1.980 !llO i 6 J 

U.B.1L Cement ...id.045 1—5 -150 | 7.3 
L'Dcienli j 982 22 1 150 15.3 


UJBUJ/4. 


hlecsrnbel j 

Fshriqw Jfat. 

G_H. Inno-Bm 

Glaee Ru Roch , 


2.100 +15 


5.99BS1 1 — 30 (400 
1,835 

+ 23 
|-S0 
+45 


1,773 

5,710 


161 


Hoboken <3,820 

Intercom... 1,705 l->-9 '129 

Kitditt sa ii— jMSO 


LaRcyalc 8elgftb.||.150 


5.100 
LI 70 
6.140 
12.680 
doe. Gen. Bona ue< 2.835 
Rufina . 


Photo Gnvaen. 
PieuaPrankL.. 


adw *A‘ — ., 
Traction Klee." 
U.CJ3 


3.200 


13U ! 7.3 
180 | 4 3 
sue I 73 

i 76 

..246 3.6 

+ 50 885 5.1 

Ueo 170 1 

1-10 75 
+ 280*350 
+ 10 176 
1-10 176 
+30 1 196 
+6 llRa 


2.680 . 

|2.980 *+30 1 160 
' 175 


2.806 

Un. Mid. iDlOth iL 240 [—38 ' 9b 
V telle Montague .4.165 : — 30 i360 ' BB 
11 ^ *+.2 1 Wagon Uu. j.i 722 - 


3.3 

6.4 

6.7 
6.1 
6.1 
6.1 
6.9 
5.0 
6.2 

7.7 


UlUox 

Midni A-B-. j 

-K.K. -H-Kroi". 
ksn>l hntkilds, 1 
und*tlk *B*<Kri<i j 

itdchtAm j 

V ■!»« iKrtti 


38 

*.l 

6.4 

4.4 

4.3 

3.4 
4J 
4.2 
69 
0.6 


<8 | 5 3 

6 ; 4.4 


OSLO# 




Dtrn. 12 

Price ■ + i*r 
«in>nev \ — 

Dh, 

+ 

.Piu. 

Ucryni Hank- 

107.6; -0.5 

9 

* B.I 

Kvrt/tuni 

10S | + 3 

10 

i 9.7 

Urerilftuk 

119 ! 

10 

; 8.4 

KOSBIOb— 

440 i + 3Q 

aq 

, 4.7 

KrertirisuB^a 

119 !— 1 

10 


Smk HplroKi*< 

252.51 1... 

12 


Orkla Inrt ; 

ea : 

•3 

6.X 

">lnrel.Riad_ 

136 i + 1 


■ 7 J 


, Prk».| + or|UiTjrui. 
Dec. 12 I FU. I — I * 1 t 


A bold (PI ^CD 

Akzo a'l-Ab— 


AS1KV 

Amro Bank (FI. 
Von RetfeelKFi- 
Hljenlror (Fi^3j. 
BoleaWestm.PUi 
Uuhrm.TMterode 
Uloener IfLUJ)." 
Ennia.V . V. Bearer 


GuroComlhi Pi. let 
iFl.lbl 


U ist Brocades Fl.iu, 
Heioekeu (Fi^M..! 
Heima HWnjFlJij 
Uoliaoil Puad._...; 
tLooBovcns (Fttt/1 ,1 
H r nteDou®lasPi bl 
I.H.U UoUaraj J, 
KJj. 1I. ir'l.l»Al)...i 
Id duller (KLfaJij 
Aaardea (FL101...I 
iNuJSed. Itu'raucl 
NeilGreil BlffPCu- 
.VedMidRttPHfiO',! 

A'eiolPlJJO) 

NOveatialT.Catc 

OCK.(FL20l 

Van Ommeren^.. 
PSkhsed (FIJS4... 

Phia» 1F1.IO) , 

RljarafitV crFLKXj 
UotMco (FLhO). 

RoHuqo (FlAtt 

Roreuto (FLW)".. 
RoyalDutctuFIJHi 
5lsvonhurg'a Unh 
Tokyo Pkc Hip*) 
Unilever fFIJSt... 

VJIF .... : 

VHJtifi1tea.int.Sl; 


97 [— L.3 
39.81-0.6 

325 

66.^— 0.3 
74. 

113„ 

lllSl— 1.6 

69.5—1/1 

477 1-3 

118.8! 

b7 I 

61.2!— 0.4 
115.5+0.6 

4L | 

131xc| — 0.9 
85.9 +0.5 
21.9-0.6 
28.5;--4L2 
b6.5{— L5 
41.2 ; — 0_g 

86.11-1.1 

44 

14a.9| + 1.4 

70ij+0J 

160 '— 3 '" 
230.6- -0.5 

142.51- 8 
26.91-0.1 

170 1—1 
183.41—0 Jt 

130.51- 0.6 

116.7+0.1 

102.1—1.7 

869.3-_ 

FUSS-O— 1JI 
117.9—1 
179 j+lJ 
29.6!— 


JR 
20 
20 
30 
20 ; 


TOKYO J 


Dee. 12 


Uanon. 


Hh octal. 


U. Icob — 


tiahani Elect. Pw, 
Komatsu _ 
Kuhota— 


llassnshita lad... 
Mitsah i iihi JUnok. 
UiwnbtshlHravy 


UUeul 4 Co™. 
Mltsnkoshi 


*any 

Jbhibo Marine, 
hskedo ObranjcsJ. 
t'eijin 

Eoklo Marine...—' 
Tokyo Hi 
Toshiba- 
foray 


1'oynta Motr 


•Prios 

Yen 

+ « 

Drr. 

* 

270 

—3 

16 

308 

_ r . 

12 

508 

-2 

16 

398 

1—7 

15 

ISO 

-S 

12 

623 

—9 

18 

347 

—9 

12 

iX.,480 

656 



—3 

8 

383 

m 

1.8 

320 

— 1 

25 

592 

—2 

20 

311 

+ 1 

12 

123 


12 

422 

— 5 

13 

460 

+ 1 

14 

458 

+ 2 

20 

442 


16 

189 

+ 1 

12 

1.200 


Ud 

2.420 

-30 

30 

295 

—3 

■11 

206 


15 

159 


16 

565 

+ 10 

11 

662 


8 

119 

-a 

12 

142 

-l 

16 

677 

-13 

16 
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Source NIkko Securities Tokyo. 


COPENHAGEN 


iSytri 1 !? 


Burmtasur 4 W..| 
Don laodmnsbnk 
Dan. ProniMbank 
Kut Asiatic Oft— . 

Plnonsbanken 

ftar- Bryfigener... 
Hondeteboulc Coi 


+3* — 
1-4. M 

+1 i iff 

+ 31* 


Paplrtabrib Flor..'.j 
ti.hotttaei" “'•* 1 


U. hortbern Hid., 1 

Nurd K*beL ! 

UUetalfrik 

Pritachonk 
Soph. BerenrtsenJ 
Supertra I 


565* 

1791* 

193 
30 iS* 

1841ft 
360 1 

1881a 1 

B7i«|— 11* 
2111*1+21* 
267 1+1 ; 

166 
106 
344 
2495* 


,—li* l « 

lg 1! 
-1 1! 
+ »* !■% 


3.7 


6.8 

10.5 

5.4 


15 , fa-8 
81 j 4.7 


I4S2 
I 43 
24 


JOHANNESBURG 

MINES 

Dec. 12 

Anglo American Corpn. 
Charter Consolidated .. 
Cast DiMomem 
Blsbnrg 


4.6 

6.6 

1.0 


\ 3U.5 1 +.5 
! 3£3 ' S JB 
14 1 SJJ 
18 • 4.4 
3 1 2.3 
dta , 9.3 
11 1 5.0 
6 I 1.7 


24 '11.6 


20 

3M 

16 

15 

! 10 
• 6 
28 
20 
lubl 
Id 
Id 
45.4 
3 
10 
40 
17 

5 0.1 
361 

13.1 

ISO. 181 


4.1 

4.1 

13 

5.1 
7.0 

10.6 

3.5 

8.3 

2.6 
6l7 
10.6 
6^ 
1.9 

4.3 
13 
e.b 

1_5 

63 

7.6 

1.6 


VIENNA 


Harmony _ 
Kinross 
Kloof 


Potgielcrarmt Pla ilnimi' 

South Vaal - 

Gold Fields SA 
Union Corporation 
De Beers Deferred 
Blyvoorvlaichi .... 

East Rand Piy 

Free Suite CcduEd 

Preslflcoi Brand 

President Slcyn 

Stllfotueio 

Wt-isara 

West Driefontebi 

Western Holdings 

Western Deep - 



t' It * ». 

'-nAi.’*, 


S 


2.09 

S.W 

1J0 

1.03 

3.00 


INDUSTRIALS 
African Expi. and C&ein. 

An*Jo-Atncr. Indnsirial 

Anclo-Transvaoj Inda. — 
Associated Furniture .._* 

Bartow Rand ■■■■■Mf.ll mkfiUW 

CNA Investments 2.35 

Currie Floince I “ 

Dc Beers Industrial .... 

Edgars Stores 

Federate VoUtSbelcgglngs , 

Glen Anil DcvLMoDment ... ».i« 

Creaierraana Stores tA28 

Cnardian Assurance (SA) 11.33 


10JJ 
IAS® 
126 JO 
T1J0 
1.73 





Deu. 12 

Pru* | -f- >,r 

W 

uu - . nn. 
5 ; « 

GretiloontaU..".. 
IVImnovr, ! 

384 j + 2 

-342 L."„. 

10 i 2.5 
12 | S3 
40 j- 6.7 

. 4^1 

22 : s.e 

Sen) perir 

st Daimler. 

iCmMaaDesit— . • 

178 Ul 

144 2 

581 ‘+4 

XCk f* Cnuuoh. 


— 

( 

^ - 


Hnlctts 

lta 

Nudsual 
OR Baiaarv 
Drirdstonv Investments 
Premier Milling — 

Pretoria Cement 

Prctca RoMIdkj 

Rand Mines Properties 

Rembrandt Graun 

Reynold's Brut. 

Sane Holdln*at 

SAPPI 

Sorec 

SA Breweries 

Si Dm*, and Wines ++» 

Tiger OaiV and Nai. Milto. tT.i* 
Uniscc 1.00 


S^3 

1J7 

2.00 

1S.SB 

fl.ss 

6.10 

12.30 

1.22 

2 . 1 « 

3.95 

1-uO 

l^e 

8.B5 

i. or 

3.23 
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tPPOINTiWEWTS . 


names new 


Airlinestoraise 

agents 9 commissions 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

, .THE AIBMBER-A1RLLNES of the conferences. All I ATA-accredited 

Mr. J. J. Tonft has been PAR Paints Malaysia Sendiricn EAKK. Mr. Trtstao de Cnnha. ! international Air Transport agents in Western Europe, North 
p pointed director of corporate Berhad, will take over from Mr. who recently joined the bank, has Association have agreed to raise America. _ Poland. Lebanon. 
N, Planning an d development. Singa- Patterson executive responsibility been appointed a manager. | commissions paid to travel Egypti Pakistan, Japan. Austra- 
V^uore. of STME HOLDB^GS Siine Darby ^Groups * | f roni 7j p er cent, to S per Ha anANew Zealand are eligible. 

Mr. Ernest McCann hes been I cent, from February 1, with an Other areas may be included. 


17 



for the Sizne Darby Group's 
tub January l. Mr. Youll suo trading, in Malaysia. Re has been 
eeds Mr. A. J. Sumner, who appointed' managing director of 

ecomes regional director. Malay. Stale Darby Malaysia Berhad. Mr. manage of” GEORG E^OYSTON’ 1 
>a. for the S1ME DARBY GROUP. *. R- Perry, the general manager S iWon Chambei: 

!r. Sumner’s aopointment follows of PERNAS-SIME DARBY SEN- a subsidiary of Newton Lbambere. 
he transfer to London of Mr. DEFUAN BERHAD, ■ succeeds Mr. 

„ R. Patterson, a director of Patterson as managing director 
ime Darby Holding?. Mr. of that company. 

■atterson has been made chair- 

lan of STME DARBY LONDON. Mr. Alan Baldwin has been 
nth special responsibility for the appointed first director, and Sir. 
roup's world-wide trading activi- John Geoggrey King, president of 
es. He remains a director of the NATIONAL UNION OF 
ime Darby Holdings. Mr. LICENSED VICTUAUERS. which 
Limner replaces Mr. Patterson as becomes fully- operational on 

hairman of SfME DARBY January 3. from December 22, the address of 

MALAYSIA B E R HA D and also a' + the heating and ventilating divi- 

irector of TRACTORS MALAY- Mr. Ales S. Gibson has been >‘>on will be Suiter Bros. (U.K.). 

[A BERHAD. Mr. A. H. G. appointed assistant director of Faroborouch, Hampshire. (TeL 
bbink. the managing director of LONDON MULTINATIONAL 0232 443111. 


fi ppoin ted director jmd general 
subsidiary 

★ 

Mr. P. J. F. Prior has been 
a poointed a director of TRADI- 
TION (LONDON BROKERS). 

* 


SULZER 


As a result of the phased re- 
moval of London based SlILZER 


additional commission of 3 per later- 
cent, for agents handling inclu- The third part of the Geneva 
sive tours. package covers ru-Ies for tour 

The decision, after a meeting a f r n ? rnw ^ 4 T? h Sn 

of airlines in Geneva this week, sa l e ^l nni*Av r .^! 1Ve ' will 
is part of a ttree-polut pm! 

agents!’ deal “ Stare* for ?onsid?ratS2 at 


_ special traffic meeting in May 

The programme includes an with introduction set for April 1, 
Incentive scheme rewarding 1B77. 

...u» ui ixiuuuu Da «u . ®E enl5 * bo buosl Ucket sales - Weleominc the three-part pack- 

divisions to new headquarters. „ se f ? P? r ce ° L «®*. •“*- ^ut Hammerskjfild. 

-- commission in 1978 If their sales directov-gvnera I of LATA, said it 

in _1977 exceed 110 per cenL of would do much to help bring 
1978. i>3ck order and stability Into the 

The target will be reviewed air transport market for a num- 
annualiy by IATA at its traffic ber. Of years. 


Union Contoration Group 

The Greotvlei Proprietary Mines Limited 
Marievale Consolidated Mines Limited 

DECLARATION OF DIVIDENDS 



Dividends have been declared payable - to members registered in the books of the 
, undermentioned companies at th*» close ol business on s'sr December. 1975 
The dividends are payable in South African currency. Members with payment addresses 
in southern Africa will be paid from the Registered Ofttce and the warrants will be 
drawn in South African currency. Members with- payment addresses elsewhere will be 
paid from the. London Transfer Office and warrants will be drawn in United Kingdom 
currency: the date for. determining the rate of exchange at which 5oiith African 
currency will be converted into United Kingdom currency will be 21st January. 1976. 
Such members may, however, elect to be paid in South African currency provided that 
any such request is received at either the Registered Office or the London Transfer 
Office on or before 31st December. 1975. Warrants will be posted from the Registered 
Office and the London Transfer Office on-or about I2ch February. 1976. 

The registers of members of the companies will be dosed from 5th to 9th January. 1976, 
both days inclusive. 

Payment will be made subject to conditions which can be Inspected at the Registered 
0>»ce or London Transfer Oi.io? of the companies. 


Compony 

( each of which is incorporated 

Dividend per share/unit of stock 
( S.A. currency) 

in the Republic of South Africa ) 

The Grootrlei Proprietary Mines Limited 

10 emits- 

Marievale Consolidated Mines Limited 

25 cents 


London Transfer Office: 
Granby House, 

95 Southwark Street, 
London SEI OJA. 


per pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 
L V/. ttomnhri<»s 
Princes House. 
95 Gresham Street, 
London EC2V 7BS. 
12ih December, 1975. 


TriStar to try out new 
fog landing system 

FINANCIAL TIMES REPORTER 

TRIALS ON a new modified being used in the airlines' Tri- 
automatic lauding system are to dent fleet, saved British Airways 
be made on the American-built £250,000 on occasions when 
Lockheed TriStar jet in January, traffic had been disrupted be- 
1976. cause of thick fog. Aircraft 

It is hoped the modifications without the Autoland system 
will be installed in the entire have, been diverted, and many 
TriStar fleet by the middle of flights cancelled. - 
next year. The installation of British Airways said: “The 
the equipment already enables estimated average costs o/'dis- 
the aircraft to land in a mini- ruption, through delays or 
mum visibility of 400 metres. diversions, are about £2,000 for 
The system, which already is a TriStar, £720 for a Trident" 

British Airways will 
resume Cyprus flights 

BRITISH AIRWAYS will resume the taking over of Nicosia Air- 
services to Cyprus this Christmas port by the United Nations, we 
for the first time since the out- have -been prevented from 
break of troubles on the island inspecting our aircraft, assessing 
in 1974. the damage or rendering any 

A 99-seat Trident will fly to basic “"icing-" 

Lamaca on the south of the 


Now-ihecome e 



FOR DOUBLE 
LIFE COVER* 

ACT BEFORE 19 DECEMBER 


'With, an M&G Unit Trust 
Assurance Plan you pay £10 a 
month or more for up to 20 
years. The value of your invest- 
ment when you cash in depends on 

the growth in the value of the units _ _ 

bousxht with vnur oavmpnts re- • WWTOJMH Compete the appi i ratbn form below and reiurrut to * 
DOUgnc WItn your payments, re- | U5 with your.dmque for the f.rsi monthly pavment. The maximum I 

Ilectmg both, capital appreciation I starting age Is 54 (women 59i. • if you are 50 or over iwomerr 54 | 
Anri nlnmrhAri harlr inmmp A«s an u or over) or want to save more than £20 per month or cannot sign ■ 
ana piougnea paCK income. AS an g Partl of th& Declaration, deleted part of the declaration and we I 

example, a £10 Plan taken Ollt 20 I will send you our standard proposal form. We will also send vou a | 

- i j i ti_ E form enabling all future payments to be made automatically. ~ I 



years ago would now be worth \ 

£5,537, having oostatotal of £L, 980 | 

■after allowing for tax relief over | 
the period at the current rate of j 

£17*50 for every £100 paid. . I 

Unit Trust Assurance is designed I iwtstrroMviTiE 


for long-term investing, although I Jundermd that my «*«■ 
you can cash, m your Plan at any I payment, payable to m&g 
time — but if you do cash in or stop I 
your payments during the first j ^”” WAMBa * 

4 years there has to be a deduction j 

So you should not consider the ’ 

Plan for less than 5 years. Higher- 
rate taxpayers are advised not to 
stop payments or to cash in within 
10 years, for tax reasons. 

M&G employ no salesmen, 
and as much as from 86% to 94% of 


I 

64 saa. ' 1 

•90 i each-month (complete £Ts only, min-£IO).l 


FOB DOUBLE UH COVER It you are 45 or under, 
and if we receive your application on this form 
before 19th December i 975, your first year’s life 
cover will be doubled from ISO to 360 times 
your monthly payment. 


To: M&G Trust (Assurance) Ltd, Three Quays, Tower Hill, London 
EORWQ.TelepjtariKOMI 


estment will be linked to the M&G | 

enclose my cheque for the firs: monthly 
, . , M&G Trust (Asvjrar.ee) Limited. 

I SURNSMCrtHL' MRS. 76(55) 


POST CODE 


i OCCUPATION 

| Name i->d jjJrcg of usual doctor :a a 1 . 3— iVei+wac ru t Se mite 


DATS OP BIPTH 


1 

* re ye j xi c iv iiimc MAG Plan holier? YET NO 

Declaration. PART I / drrlar.- 1 Hal. r^fHr hrScf. 7cm in hraSth aad 

1 /frr/r.iFK Jmm, that I hnrcnnt hnd uuy iltnr*. or o/w-afioe, (Aa:IiA] 

•-it* rngage in 07? V hatordiAL-. nparts uraunuil.. that l <fu not nuon- in n-tailH 



in the first two years, when we i signature 
invest 20 percentage points less J — 

to meet setting-up expenses. | " 


tmd Office: M/iQ-Trctcr (Afumufl Lid. 
.Veil- LrmJan Hoad. Chrlmr.(ord CSC! nPY. 


I This oftrr W not ai-oUnblc lanudmuoi ihr 
Rtpubik of Jnriand, 

U — 


AR5JQ215 


--llbe 

LhiVhcn- 

A-.-wno4r.01, 


on 

island on December 21 and 23. 
These flights are in addition to 
the four flights a week being 
operated by Cyprus Airways. 

Meanwhile. Cyprus Airways 
has recorded an operating loss of. 
£1.5 m. in 1974 — its heaviest loss 
ever. 

The airline blames the civil 
war in Cyprus for the loss, claim- 
ing that all its aircraft were 
trapped" at Nicosia airport 
The airline said: "Our- mis- 
fortunes have been further 
aggravated by the fact that since 



(JOHN CAME FROM A BROKEN HOME) 
Now with The Shaftesbury Homes and # Arethusa' he has - Security - Safety - Hope 


y ;-7 

- YOUR COVENANT WITH US-0R A DONATION -WILL HELP SO MANY OTHERS- LIKE- JOHN: 



THE SHAFTESBURY HOMES 
AND ‘ARETHUSA’ 
3fiectory Grove. Cbpham. 
London SmOEG. 

'name 


FT1 


1ES/Rsvisw cf ths week 
Export curb boosts tip prices 


BY OUR COMMODITIES STAFF 


N PRICES rallied strongly on 
2 London Metal Exchange this 
•ek after the international Tin 
uncil's decision to. tighten 
Miport controls during the first ' 
artcr next year. 

The Council agreed that tin 
ports by its producing mem- 
rs should be cut to 32.000 
mes in the first three months 
xt yenT. This compares with 
rmlitcd reports of 35,000 
mes in three months to 
ceoiber 31. 

The cutback, equivalent to over 
per cent., is the severest res* 
:tion on exports so far since 
itrols were first introduced in 
ril this year. It reflect^ the 
reasing downward pressure on 
■ market as a result of con- 
-'ing poor demand. 

Tie Council also decided to 


£4L75>higher than at the end of 
last week. 

Among several factors account- 
ing for the. firm trend In prices 
over recent days has been the 
feeling that the expected small 
surplus of supplies this season 
may turn out eventually to he 
a small deficit because of the 
poorer prospects for Ghana and 
Ivory Coast crops. There are 
also problems about shipments 
of immedateiy available supplies 
arriving in time for tendering 
against December commitments, 
and uncertainty about the dates 
of arrival of ships afloat from 
West Africa. 

Coffee values aLso moved up 
strongly during the week again 
for a varierv of reasons. By the 
However, it was reported from close last niffht March coff* 4 - was 
Tokyo yesterday that Japanese iw £38 on the week at £773.5 a 



Sep Oct Nov Dec 


MARKET MIS 


BASE METALS 

COPPER— Moved arratJcsity on 


grain from me U.S. Gulf to Japan at Main: No. 3 Yellow American, ^ Trench to 13.0, aver 0 lb* 13.5 to 15.D: Buckling* 
SIB fJ-O- and from tbe Gulf to Taiwan Dec. 166.13. Jan. M6J0. Feb. 187.33. 4-3 lbs 24.0 to 28.0. wrer 3 Ibs"27.0 t-5 
at SIS t-i-o- both with Dec. loading- transhipment East Coast. South African 2S.5; Turkey bens 9-13 lbs 37.0 tn 42.' 

13-18 lbs 37.0 to 41.0. over 1 « 0k 38.0 
in 41.0: Turkey cocks 20-23 lbs 33.0 
38.0. over 23 lbs 3441 to 40.0. Ovcn-runty 
Chickens up to 2J tbs 33.0 to 26.0. 24- 
lbs 21.5 to 254. 3-51 IbS 22.0 to 23. 
34-4 lbs 21.0 to 23.0. over 4 lbs 33.0 
M.O. bens up to 4 lbsr 14.0 n» 18.0, over 

4 lbs 19.0 to 21.0; Ducklings up to 4 Rk. 

Lancashire 365 w 37.0, over 4 lbs 38.0 to 37.0 
Turkeys . 4-7 lbs 33.0 in 35.0, 7-12 !bs 


Two wheat cargoes were covered tram White Jan. £6*25. Peb. £88.50. March 
the U.S. North Pacific to S. Korea at £88.75 ujc. South African Yellow Jan. 

913.73 discharge for Jan. Elsewhere, ore £67.25. Feb. £67-50, March £67.75 UJC 

L . the- operators finalised buslnesa tram Rio He Barley: EEC Feed Dec. £83.75. Jan. 

London Metal Exchange, pr i c e s opened Janeiro to .Hamburg at 36 f.i.o« for Dec. £66.56 West Coast, 
higher, reflecting the overnight firmness and from TttBarao to Dunkirk at S3 A0 H GCA— Location ex-farm spot prices. 

ol the U.S. market with forward meuJ fj-o.. also in -Dee. Soft milling wheat: Lancashire n.p, Kent 

trading at £555 at one time In early A vcsel was fixed for coal from Poland I62.BQ. Feed wheat: Lancashire £63.00, 
dealings. Trade setting and expectations to Italy with ^id-Dec. loading at Kan £61.15. Feed barley 

ol another falr-sfaced Increase In the f.Lo. while tonnage was secured for £81.60, Kent QIJ0. . *.« . «.,« n. «<■ . 

already record warehouse stocks figure 130.600 Jong tons petroleum coke from EEC DAILY IMPORT LEVIES The «ji?o°44j" 1 nver 9 ^lhs t «iA'in wn" 
i hen look prices lower and the more- Port Arthur to Antwerp at » with ship- following EEC levies and premiums are cuvemt rtinwi 

men* was continued tallowing the open- menu spread from Jan. to June. Sni- effective for December 13-^n units «tf fP Ttces in st etlipgr 

log eaanew of Cmuex. The London ritur from Dmm Qasr to India paid 3S.75 aecwm per wane, tin order; current J 1 ” 

market then raiUwi and forward metal £.1.0. for Dec. In the UmecJurter sector. levy plus Jnn.. Feb. and March premiums. ^-TB-aAO, Jagg; Shamonil/Waveli 

Picked op from 1382 in £5H before end- a vessel of 100.000 long d.w.t. was booked with previous In bracket*!. Common 3JM-3.10. 

log. at £581 on tho afternoon Kerb. If witb Antwerp-Kambur* delivery in March wheat— 83.70. rest ull <33.70, rest nfli. -j®' 3 -™- 

was thonghi that most of the day's for 9-12 months trading at 63 cents jw Durum wheat— 5LW. rest nil (51.69, rest — tta nan. a.®-*.D0 

business was of a speculative nature, tong ton. A vessel of nearly 23.000 long mil. Rye— 50.22, rest nil (46.60. rest nil*. Sonin African. 3.0(M.(» , Greek: 3.00-XS0 

d.w.:. was arranged wiih del 1 very al Barley— 20.38. rest nil (20.23. rest nlli. Cypriot: 4.0O4JO. 4f5 lmcs 3.0MJO 

Burnside for a voyage to Middle East Oats— 20.00. rest nil (70.00, rest nUi. trap einm— Cywwt : 2"0- J .2D: Jaffa; 2.70- 
Gnif Singapore range at 33-300 dally In- Maize (ether than hybrid Ter seeding)— 
duding overtime. M.73. rest nil i33A4 p rest nil i. Buckwtwat 

—Nil, L20. L30, nil (nil. L20, 1J0. nfl). Starking 1-80-2.08, Granny Smith 72/64 
I VPR Millet— 22^8. rest nU (22J6. rest nfli. J,- 2 ®-- 40 - Sf r p ? 1,nd 

MLYtn Grata sorghem-31. 33. rest nil (31.13. rest EE*? 0 ™™* . ™ P “22 Hl 

Silver was fixed Up an ounce higher ml). EEC current leviea'are also effective ."VS?* 9 ?- tfS? 


Turnover 13.530 tonnes. 


COPPEN 


a.m. -j- i*r p.m. -f or 
OflWal . — : ronflleUl — t 


i £ £ £ £ 

Wire bars 

te-b 564.5 -1 563J-3.5-J 

s »»*:*-■ £5 SB* 

Ma-"* sss* affssraaLss^ ““l.™ rarjs ’- jsf£ 'iss£Jtss e 

AUDDCn Fotatee^rPor 56 Bw While* 020, Edwards 

LOWER opening to the London physical 
market on Singapore advices. Quiet o EJotT omw? 

throughput the day; dosing on a hesitant 


S irK-nths.. 663^-70.5—75 670- JS —75 f°l' 7c - i“ P 

Setllem'nt 551 • • — • 1.3 k tax-month 415.ic, tip L2c, and 1_- 

tL'.S. inn.. — J * 63 - 63.7 mouth 433 7c, up 0.7c. TTie metal opened 

- — — n 1B9 . 30O p r408M84;ci and dosed at 

Amalgamaud Metal Corporation U7-l9Sp (398-amc) In quiet trading. 

reported Hut m tb* morning cash wire — — 

bars traded at £563J. 65. 6L5. three j u ... < , « w> U ^ 

months. £SSfl. 53A. HJ. 64. Cathodes. alL\EIi BnJIwn + ur L-M^. 4- c 

cash. £550 J>. three months, untraded. F®* nsing j — : Hc«e — 

price* | 


k<? a se pedal plea to China, a *inc smelters will start negotia- tonne. " iSImL. “ h t'hodS*^nridS — — ; ; 

t- member or the Tin Aaree- turns m February to cut back tm- The Lnodon snear market was ! Afimmon: wirehare. cash, untraded, spot 

»b.u, ,h, me™,., in 11. .of lino «««.«« iron. ud SS : BMH ij ti -1“ 

mrrs. estimated to exceed Canada, and 'earlier in the week thej^ndon daily price ended E9 ;„niradcd.^ K«b: vmm*«Ecc S 7 m.-nb. - 

W0 tonnes this > ear. at a time it was noted u.S. zinc producer hjgtier at £157 a ton. While the fiM, S3. S2.3. ?2. si. 52. cathodes, tm- janv.iiii^ _?23.4p__:+i.2 

?n other producers are stocks wore rising again. _ f Uturc s position gained . 8n ^ ^ ngl LME^-Turaover 134 

(30 higher >ns the week. Prices were 


Th D xt.i»m. n 0 I °- O.0M.07. Celenr— Per 12, O.E0, 

note. The Malaysian market was dosed, 20,35 2Jft-2.B0. Spronts^Per 

— . : : pound 0.06-0.08. fcdnwt— Per 12 Ihs 0.70, 

(talons— Per -58 Hu 2.80-3.4(1. Swedes— Per 
29 IbS Devon 0.504J.80 - . Carrots— Per 26 lbs 
0.50-0:80. Roars— Per pound Conference 

0.10-0.12. Go mice (L14J1.15. Canim 
Per 12. Lincoln ijd, Kem 220. 


Nn. 1 lYcstenta.v'*; Previous ! Bubumsb 
E.9^. 1 dr*e Jar's close i done 


f rioting sales 


Sliver prices dipped on Tues- £10270 to £160^75 a ton. 


Jan 46 25-56.60, iB-56-fiBJO- 36.55 

ai0.75r- — 22 F*h ' 6B.A-17.00 47 00^7.16' 

Jnu.Mr. 65-07 flu! d7.0>-o7. 16 36.90-H.75 

i4»» ims of'it.ooD *158-®! “' 


over « J - S Jlv-iwpt' 36 15 18 25' s9 5J--B 40. 69.52-38.20 

wore SSL IB h aa'^a* 14 fvt.Dw 40.15 4U.2Q; M.3JA0 40-40.4(MO..O 

rt.4e '“i iw ??• Jsu-m,. 4120-41^8 .4 iau* 4I.smi jo 



WOOL PUTURES 

LONDOif^-The market was dearer, with 
holer Interest. Bachu. reports. 

- " ■ Pence pur ki l oi 

Aiisiralian !Xerterd'ya;-f- *• ■ But-inesa 
Gremry woaJi - chw« .' — > Dune 


week. Forward metal traded up to ^ 

1X170 at one tune before earing back nervous bnylng pmJied prices 
tn end Die day al £3,150 after £3,145 again, reporzs GUI and Du trus. 


by the Tin Agreement buffer in the past three days helped lift from that quarter on the world 
ik- London values were mure the spot price of silver to 199p market. London terminal mar- t 
atic, but the cash price closed an ounce, O.ip up on the week, fcet values moved higher in early 1 b *1 TC *2“?* “5 
. nifihi £57^ up on the week but the market remains ancertain dealings yesterday in line with ! wuS^se stoS^ t»JS 

£3 OKI and moved lower again in late the overnight trend in New York. , over sgo tonnes, 

upport buying, believed to he trading yesterday. . Dealers said the market appeared 

behalf of producers, aLco For the second successive doy unaffected by reports that 
Ped a recovery in zinc prices London cocoa futures prices yes- Japanese refiners were calling 
the LME with the cash quota- terday reached a new peak for for further deferment - of 
I gaining £3.75 to £339.5 a the year. At the close, the March deliveries of Australian 
ne. position was £702.5 a tonne, sugar. 


hipvim- Soul 85. Dp i Fame); 
Feb. S4J5p (same). 


COCOA 


1 rwUnlt]'> . + nrj Dullness 

Clow 1 — •' Done 


SOYABEAN MEAL 


TIN 


a.m. 

Official 


+ mv, l*- ra 

. — . CnnfUcJaJ f — 


EEKLY PRICE CHANGES 


a Grade U £ 

ICafh 3102-4 *12 ■ 

raw I S month*.- 316B-70-rl0J.' 
| -Tnimt. ...! 5104 +18. 
I Standard 

,'Uash 3102-4 T 12 '■ 

1 moaLhs .- 316B 70 + KL6 
S'lnenL ....' 5104 -12 . 
*n*li* E.. ;S967 +-5 , 
\e* Y.«riu' 


NoCCcmcMoL 1 l 

I+7J December _.>740.5-41 jO -+B-0 (741.a33J) 

March -702JWJ3.0 . + 7J1 <706.0-E».0 

Star 678J-70D +5JJ 60201-74.0 

£ , £ Jnlv 662.0-70.0 +U 671.0-64.0 

3080-4 — 9.5 aeti wnlef.. *67.0-68.0 :-i-5.D 659.0-54.0 
3147-9 -9 December ...648.0-49.0 .+7.0 '647.0-44.0 

. SJarefa 1641.0-43.0 -r6.0 640.0-38.0 

‘ Sales: 3JI11 lots nf ID tonnes. 

Inunudnul Cocu Agreement prices 
Dolly 59.92 i58JB> US. cents per pound: 
indicator 15-day avenge 9S18 -I55S0); 
22-day average 55.70 (53-53 1. 


tonnes. ■ 

(buyers) were: December ...;1 69.0-70. Di— 8.8 170-0 

Jan. 37.6p 1 33.75 1 : March _,1 76.0-79.0 '+2.75', 177.0-76.0 

3U.v>.»—. l l 1786-61.0:+4.0j 179J3-78.0 

July ,1B1A62J -r2.il 101.0 

October Il89.661.a+3.(«}l 1B9.B 

December ...I191.6-92.BI-+8.7B' 192.0-89.5 

Match 193^84.0(43^6; 191JD-90.5 

-IQS n'j-t ui 


Maritet moved lower doe to trade sell- Soi - * »»l'5TSi 

Ins and commission bouse liquidation " •-i 1B J-S-86.O i +B.60] 


before the 
Commodities. 


week-end. reports SNW 


3C804 —5.5 
3147-8 —9 


303.5 


latent 
priw* 
pet ton 

imlcva 

■tiiaJ 


i Cli'gc; 

■HI i 
i wset '. 


197b 


Vesr 

ago 


High 


Uw 


ihi 

’latum f m • £(31 

lUrkn ,-.!.(... : — 

>h“nv (*H.t.e.} £1.435 ' — 
Uarim it+t'-- Cl >tW- 1.700 — 

*r 

M its Kara m, 

Hr Mu. u,. |j,„ 

(Vdinire ■»•.. 
uib* it,,. , n . . 

I** 1 1<> 

I (A 4 ion .I,- 
'ilh» } . 


.eft , £430 1 E37F.P 

' £31hJ36 £3bU 560 t£7U 
n.«M B1.SW ■ £1.450 


£*« 

C7W.1T' 

1*70.?' 

S13E.7c ' 

CU'rij ♦O.’-'Tb 

ii:i r:b ^ tjo 


+ U.7S 
«o.s 
, 0.ib 
-0.7h, 


1S7D.5 

£Mi 

ISfO 

sii9.;s 

CSMa 


EKK..75 

£H4£.7:' 

EfiK.7:. 

£RM.j 

slw 

£2£i.f 


Martii r.i.i.ti. 

(Uun-Ari6i|iriiM Li6.1>-ft|.a 
Market. (*.-r n; £70.5 
Wlrpt 

‘ i(fiih«v saws 

(ffriK. W9|. 

riillni imr 204.4n 

»*btw £3 ,i6i 

**«iVtiP £3.149 

turn 

»u ucli 

ITaah sat .. ...... 

ritthaiMi.. 

4v«v (bl 


.. . jr-'h-JTMSl".? 

1V,41:- - El.lsnj-971 5 ' K2.su> 

SI** 1 51.71-1.1 
.J»7.7b 

1 +u.i £ioU-iSU: (SsM ■fc^’4 


C646.iV 
l-Mri.7? 

IS4BF.b 
£s>0t.s , 
9129.75 ' 

C14h . SMdfl 
Ctal.ta - - 
£1.795 


'* Lorrec 
i tatoe 

1 (*r um 

1 uutaM 
stated 

Cb'go • 
nn , 

"*i 

V«r 

*fP 

197a 

Hi«h 

■Low 

1 Spices 

; CUtvCT It — 1 

£2.480 


£2.390 

£2,600 

£2fi60 

Pejffier. V bite in'- 

£926 

-10.D [ 

£940 


£E2b 

i . Week W) i 

£7 SO 1—6.0 1 

£796 

£826 

£KED 

i trill 1 

, uwniir UstHVVtaul 

.. 


• - 

£178 

£ 1 W 


£387 

wb.a 1 

£493 

£493 

£3Sa 


£377 

1 


ffflU 

£177 

| D 1 I 111 Melavvn 171 .., 

£ 1 BB — 0.0 1 


£229 

riso 

. MiLmi burp'm:.*; 

1 1 


— i 

* 


” 


Morning: Standard, cash. £3JBS, 03. 
3.100. 02. 04. 06. 04, three rnmnlts 9.166. 
69. 70, 69. High Grade, tmtradod. Kerb: 
Standard, three mooihs £3J82. 60. High 


COFFEE 



. Yeater-lVaj + or 

1 ci'*e : — 

jBuaiiieu 

Done 

December 

'FpeMonna! 
..‘88J0-86.M 


Febraery. 

.Ba^O-UfiO, 

85.40-65.70 

April...... 

.,64 £0-64.30' 

84.20-65.10 




AuyuM .... 

.'B5J0-BB.IW 

— 

O-luwr.... 

.186.70-36.90! 

— 


Sales; 27 Iota of L5U0 kilos. 

SYDNEY GREASY (in onler buyer, 
seller, bostaesa, salest— Dec. 256.8-251.0, 
250.O4MS.O, 14; March 262,0-2623. 263.0- 
2S8.0. 94; May 27L4-27L6. 272J1-267A112; 
July 278.8-277.0. 277J6715. 51: Oct. 2S15- 
2S3-0. 2S23-278J5. 39; Dec. 2S7-3-2S7.9 
29S.0-263.5, 53; March 2^.5-290.0. 290.0- 
284j. 38: May 28B.M96.0, 29L0.28SA. 35. 
Total sales, W Jots. 


JUTE 


Rub’js-u (mures moved ahead d urine 
ahernnon deallnga in good trade and 


SUGAA 


Grade, tmtraded. AfterenaaT aandaJS TSSSEkJF 

cash, uuraded. three momlm. £3.100. 55. !5 d SL S2S2? 10 * M l wWc * 
SO, 45. ■». 48. High Grade, untraded, boated U» ndvaDce. 

Mandarf tbreo months. £3.150. I Twterday*s+“or ' Burinem" 

Hicb Grade, tmtraded. - riw — JLtone 

L E A tv - -He d ge sdilng and expectations COFFEE 1 

nf ■ falr-«Lzed increase ra trarefvm^e 1 j> ^ lonnp i 

stocks countered the effects of renewed 


LONDON DAILY PRICE (raw sugar 1 


DUNDEE— Firm. Prices c. and f. U.K. 
for Dec. -Jan. Shipment: BVt'B £196. BWC 
flSO. BWD £J82. Tossa: STB £200. BTC 
£192, BTD Q&L Calcutta goads steady- 
Quotanons c. and L UJC. for Dec. sfajp- 


tradr buying and prices ended shoving j. nl _. r .. 7 60-770 

mndpfiT Imsm. Tumw#r n 7TS t nnw r _ _ . J — 


modest losses. Turnover 2.775 tames. - 775.774 

M«V_.L!L.-: 778-779 


fiijmi il*hili|n«nw 
i bramiitnui Mb ■»•- 

Uhm^Ii*. t-»n. Xts 1 

IF 


3 207.5 —7.h S4» 


S446 : 5102.6 


- S!M2l»Sa» ;«8-F2 

.+0.1 I 1&2.4|. SW.lp ;137.I|» 

- 1 IRT.4,1 »b.llp liSJiii 

+ o7.ti- rio.lOo £o.4JJ.I)iI-.K4 

'+ b3.fi £3.0?2.3 !£ j J7tb£2.5224> 


- : CSV -59 C*2-« XSVU 

JC33HJI +S.7f> ; £3>iS.f> 
e.Vil.73 *4J7i CS51.V5 fiiTS-ib 

.7... 1 •* 9 * . (thill 


C42JI-M 


£ lb5 -2J j £21 1 -& , £Si9^ I £13?ii 


-at 


oe Fuiurea 

fhNn.t Yrtlnv 
(Aidciksui 

leU.ni nim,. 
■at 

I Ued smiur . 

- Nm. i Hint . 

ll'iutrr 
mf.su . . 
HiIIihr 


£S0i) 


oc.r.' 

ICSZjQ. 


£»••- IS 
isiJb 


iv? 


- i £3*' 


£390 XiW 


-2.76 
-do ; 


,-u.lO 


JCH9.4 

£62.5 


'fiWJ* 

JJHAJc 


£70.75 fifSrib 
tic.* ■£'<? ^b 


W7 

£47.15 


£48 

ri.Di.fi 


: — £10ft3 C1U9.1 itfhH.l 

! - I rilkC.95 J2W.3 ,1*3^ 
j. a.ibv £63 J* 'ES0.U 


Other i 

Commodities 1 
Com Shljrau-nt m*i £730 

F*ti '2nd pen - *702.5 

j Coffee Shipment ict : 

j Fntuiv Uai ! 

, 

CiittOU i-utlwik 
“ V In.tex rt*-.1i'— 

I Dm Cnennut (Kl 

; Jure LIABlVCenle; 

LBuliUfr Kll-t 

I Mgo IVerl "ff. 

.■.Ivu FL4 -No.1*«H«‘ 

Sa o L »b» •-• 

, L'.«. -a 

, ^uuar c irawi 

"iulj'hur > - 

taptiav N>*. IfV*;— ' ' 

Ire .qiialttv MB-- 
ilitoin 1 E«W> 


i+ 42.& £T49A | £79P | £S16 

i-tfLVi £70fiJS : £838.75 - £MU 


— • 49 


1 782) 


47 


£77&£ j+36J> £489 ;£Sb 5 j £393. 7b 


57JS 

£390 

£ 1-6 

A 

6«a 

b»*p 

£167 

sip 

£124 

Tip 


+1.0 I 

-1-a.o ■ 

j+w \ 

!+9.0 ’ 

’;-L0 j 

•-+141 -! 


4S-S5 

£476 

£23»i* 

28p 

CtfiS 

SLliS 

6LW6 

SL070 

£440 

S£B- 

eiA* 

7 2p 
5Sp 


'- 4£J 
1 1380 
• £195 

I £140 
6LI35 : Arils 
SLluo < 6A6U 
S 1.970 ; ^4fU 


, 6725 
i £5& 
! £W4 
37p 


«4#J 

«7p 

ews 

St 

."■n. 


L-i.-a 

ui? 

L'lld 

Mil 


tVoidiop* StaWaris'BlOpMlw 1 - ■ 17bp kilo 310p mo.l72p kiln 


reucad. c Uganda Robots ' 10 unwubed ru> a 


!UN,udW. •NomiMl. b UK f.o-b. Uversom o&i-f. Conrim-ntal 
tndicartn prwe 0 HiBuaicar Dettvereu. lywi™ 

d* Rotterdam. 


gLKHIM SPSU tSS W— ^ ^ 


LH.\D 


a.m. + ijr p.uu 
Official — CniiflWal ' 


£ £ £ - £ 

Cash 1M-5-.75 t JS 164JS-.7S— Ji 

& tnoutha.. 171.b-.75 -.125 171.73-2 -,S» 

Smeut.... 164.75 i-.35 - 

X.Y.S|*n. - — . 19-225* : 


July 784-785 

fiept 1 790-701 

Norpmhcr— J 794- 79S 
.Inuus.y 796-800 


1+IL6 771766 
+ W.5 778-767 
1 + liJl 7 BO-771 
!tK,S 767 777 
1+15.0 79S-7B0 
•-16.0 795-786 
+ 16.3 766-780 


1157 1 ( 152 > a ton C.IJ. for Dec. -Jan. mean IO-ozs 4 fr-lnch £ 77 (M. 73 -ozs £ 52 M per 

shipment. White sugar dally pace was ](»' yards. Jan. £ 7 . 28 . £ 5 . 41 - Feb.-Man* 
fixed at £173 teame). S 7 . 34 . £ 357 . twills C 1 A 4 , m.bl. 

Initial trades were unchanged and trade E 2 J 2 for r es pe c t i ve shipment periods, 
buying interest cave the market a fillip. Yam and doth firm, 
renons C. Czandkow. After a short-lived LONDON— Quiet. Bangladesh White ■■ C " 

setback, prices made a sharp recovery and grade Dea-JatL £ 163 . “D" grade Dec.- 
regisieed new blabs in most months. Jan. £1 88 a long ton. 

There was enough selling at the higher CALCUTTA— Steady- Indian spot RslEOJK) 

levels, however. 10 hold values and Dundee Dalsce spot Rs438.H0 values, a 
eventually the market declined 100 points bale of 400 Hu. 
below the hishs. * 

Su--»r“ : ; LIVERPOOL Cotton— S pot and Ship- 

Frrf . YwrmUyV Fkwfnuu . Biwlnera mect wde, anvmned to 473 tonnes, brtns- 


Salps: 2 JWS 1 1.4171 lots of 5 tnune*. 
Latest pnblahrd ICO indicator prices. 
UJ5. cents a praind. Colombias Uiid 
Arahlcas 91j0 iai.00). Other Mild 


CVuiitn 

L»U. 


Clree 


Day's 

Close 


Done 


£ per tun 

Morning: Cash. IM4.5. 64. three months. Arjnl “^ «■»•■«»». Otner SlilU Maxell ..-lbflJb^a 4a> IB6. 75-65.80' IK). WF66.50 
£1715- DCS. 71.3, 71.75 Kerb- BDIraded. Arahicas 8L15 (81.661. Umrashed Arabtws Mar— ..1 169^5-80.30 156.6fi-o6.70 161.00-07.83 Afflcan * r0bU “- 
\rterao6n; Cash £16435. three mouths Santoi Fours 98.56 tS5.50i. Robunas 72.13 Auu_.. ll60JW-60.4fil57.55-li7JIMfll.0M7 A0 
£37U. Kerb: Three months. £17225. (H.Bfli.. Daily average 85.02 t«.3fli. (Vt 160 J6-80.7SloBfiOfi8.6S-l81.IHLM.80 

ZINC— Gained grand tn early trading ARABICA CONTRACT— 1 In order buyer, D«_..JlB0fi5-60fiO:iM.0afi8.0ul180J»fiB.I»' 

owing to renewed laflnenlal buying of seQlT ' Dm. 94.00-96.®. Ma«di _ l l66.00-68fifl]lMJBfi8.60;lBl.lHLMfiO 

both cash and forward ruetal which was M r®*. ^*2; 3? Jif®’ P 17 ?' i* 8 * “V 18ILO0«L7HI6«J»figMlIfilJM-8OJfi 

thought in mm* otunera to have ben Wt ifls X^Mfio! 5 & ~ S^r&SlxmTivro , rfimE" 

B5J0. 64.90, 5; On. 8L56. S7.00, rest ml: TjlIe M6 Lyla ex-refinery price tar 
Dee. 94.50. 106.00, rest nfl- Total eramilnted basis white sugar was £212.20 
cibi- g. 1 samel a long ton for home trade and 

£242 (£237i a long inn for export. 


Jog the week’s foul to L6G1 tonnes against 
2.-470 unties, reports F. W. TanereaiL 
increased demand, encouraged by the 
tiring trend of prices, brought o treer 
BO-66 50 mainly in Middle Eastern and 


on producer account. Little notice was 
taken of expectauooa of another rise tn 
warehouse stocks and -prices dosed with 
gains oT around £4 on the week. Turn- 
over 2,573 tonnes. 


ZINC 


»-’tnT CJ-" iw pan. 4- or 
OtSmsi 1 *— ■ Cnofltdsl- — 


GRAINS 


£ : £ £ . s 

Gash 339 J55..S + lfi SB-40 -riLSfi 

5 mnuthc. 351-fi '+1 . 351-5-2 +2fi 

3'mroL, .. 359.5 .+ 1 J5 - 

Pnn.WeM ^ — , «38!s-9_ : — ... 

•Cents per pound. *on previous 
un official close. : ?M per picul. 

Morning, cash. £39. 3ft 73. 36. 3935. 
three months. £351, jl5. 5L Kerb: U3- _ _ 

rraded Afrornoon; Cash, tmtraded. fltree eonijrmed dull aaTniicv unttfa“'ie«ied 
three mnntlli £355. earner. 

Wb0«-- L-S. nark No'rtbera Spring 

FREIGHTS *■ 14 ' oc L,F m - 3 *°- 4«-H, -Frtt. 

1 v 11 * J is, J5 direct Tllbory.- Dec. SU-08, mM- 

DRY Cargo— T tw North American Apnl-'eartr-lfar -SKJs. May IM45, June 
grain market was vrry suhttard- Seat- July S7JS0 iransfilpzneiu East 

tenrd business tnduded for heavy CoasL - 


LUND OK GRAIN FUTURES MARKET ^OL4T/ VEGETABLES 

(GAFTAl-Whrat bmly sternly. Close; MEAT COMMISSION— A verago fatstock 
Jan. fiJJW. March U.7E. May 6743. Sopi. Prices At representative markets on 
6 5fi5, Nov. 67.60. Business: Jan. 63fi5- Dec. IS. UJt, — Cattle, £22.61 per Uve cwt 
63^0. March 6S 55-0335. May 67JM7JS. ( + UC Sheep. SSfiP par pound edew 
Swt. C8.IM5.65, Nov. 6S.60-67.7D. brio. (+6.7): Pigs, £4fi4 per sc. Lw. (-009). 
barely steady- Close: Jan. *L35. March England and Wales— Cattle numbers up 
64.45. May 66.40. Se«. «,eo. Nov. 66fi3- Bfi per cent., average price £J3.» ( -MAO.' 
Bnrtnesr.-. Jan. 62-«wajo. March 64.19. Sheep down SOS per ct-nt.. ».ip t+LS); 
64-30, liay OH, Sept 013865.00. Nov. Figs Up 3L6 per cent., £4.94 I^Ofist. 
67X0-(%fi5. Sc ottend— Cattle numbers unchanged. 

THS “ALTIC— Imported grain markets average price ES.S7 (+0.451: Sheep op 
. - t.i per cem„ average price 87fip t—o.fij; 

Pigs n(L 

smith FI BLD (prices m pence per 
PpuikI< Fwl l ry (Grade Al, Fresh; 
Chickens ;-S lbs 1941 10 21-0, 3-4 lb? isfi 
to 21 fi. 4-5 Ihs 20.0 |0 23.0, 5-6 tag 52,0 
111 26.0: Capons over 8 lbs 26J to 34.0: 
Hens under 4 lbs 6.0 to 7.0, 4-6 i&s SLO 


FINANCIAL TIMES 

Sea. 13 | Dec. lljMnath. sgoj Year sro 


.11 

SI 


17L20f 172.31) 169.27 188.15 


(BW Jdb L 1652== U0) 

REUTER'S 

Hp 


11S5JI 1149.6t 1125.0 


Mouth ago! Year ago 


1191.8 


(Base: SwL. 18, 1982=109) 
DOW JONES 

"Bow 

Jones 


Dec. 

12 


tea. lUonlh I Year 
11 I Ag* ! Bfltl 


Spot — j293J5lt294 J43,28S^2A8T.95 
Qt(CTiM!a80^7^83^g|276^6.359.75 


.Moody V 


tAveraae iS24-25-w=U»> 

«OOOY*S 

Dec. iilonth , Y''wr 
U J ago 'ago 


Dec. 

12 


6pteeonirirt.vi7A4.B:7q5.5! 741 JS 826-1 
■ ■ (Dec. SL (Kn.=100) — 


U.S. Markets 


Copper hit, 
grains and 
silver weak 


NEW YORK. Doc. 12. 
COPPER cased on increases in London 
Meta] Exchange slocks, Bochc reports. 
After initial easiness, sliver failed to 
follow through on any rally and closed 
weak. on renewed Commission House and 
European trade sell ins. Grains closed 
weak on reports that Russian supplies 
were sufficient for this winter. Coffee 
finished firm. 1 

Cecoa— Ghana spot 73 (same). Bahia 
spot 66 1BS1. Dec. 65.75 (B3.60i. March 
63.00 un-AO). May 36.10. July 57.70, Sept. 
56.50, Dec. 54.75. March 53.70, May 
unquoted. Sales: 1.333. 

' Coffee— Spot Samos No, 4 unquoted. 
Colombian Mams 93.00 nom. “C” Coo- 
tracf: -Det_ UM <S 1.63). March SSfifl- 
S3.40 (53.60). May 93.75-83.70, July S4.ta- 
94.7a. Sept. S5.75-S5.90, Dec. «.MKS6fi3. 
-Sales; 744. 

Copper-Dec. 525H (53fi0», Jan. 32.00 
(53.00;, Feb. 53.20, March 53.70. May 

54.70. . 

Cotton— Mart* 5Bfi0-39.6O (56.671. May 
60.30 1 60.401. July 00.50. OCX. 37-SD-5&.00. 
Dec. 36.70-36 AS, March 57320-37AO. May 
57J0S7,7B. Sales: 4.0W. 

' ^Gold— Dee. I3S.40 i.ine-40). Jan. 138.60 
(139.701, Feb. 13SJ0. April' 140.10. June 
141-40. August 142.90. Ocl 144.40. Dec. 
145.60. Feb. 147.80, April 149fi0. Sales: 

1275; 

Greasetnnl— Spot 170.0 nom 1 . (same*. 
Dcu. 162.0-173.6. March lei.D-lSfiiO. May 
1 59.0-164. 0^_J.Uly 157.0-164.0. Oca. 157.0- 
16IJI, 'Dec. 137.0-181.0. March 134.0-162 j, 
May 151.6 bid. 

tLard — ChlcKgo loose 17.00 nom. (samel, 
NY prune steam 151 nom. (samei. 

t+Mabe— Dec. 235-2544 . 1 2601-266} t, 

March 363-3631 (27(K-270«, May 266-2661, 
July 2»N2692, Sept- 207. Dec. 230-2394. 
March 286}. 

tPtauinm — Jan. 143.60 (144.10). April 
146.10 * 146.70>. July 149.00. OCL 132.00, 
Jan. 133.50, April life- BO. Sales: 197 lota. 

ttSUvert— Spot as. si 1404.50). Dec. 
394.IH) 1402^01. Jan. 395.00 ( 402.50), Feb. 

397.50. March 490.50. May 407.10. July 

413.70. Sept. 4M.30. Dec. 430.50. Jan. 

455.50. March 440.60. Sales: U.3&3 lois. 
‘Soyabeans— Jan. 450-449 i 4661). March 

469-459 1 476:1. May 466-W5Z. July 474(- 
473. Aden st 47S-47S). Scpu 4S5. Nov. 490. 
Jan. 499. 

fiSonbean Meal— Dec. 121.50 (120-lBi. 
Jan. 12i20 «30.10i. March 128.80.127.70. 

Soyabean Oil— Dec. 16.40 f 16.57 •. Jan. 
16.45. 16.55 0653'. March 16-50. 16.55. 
Mar 16.80-16-65. July Ufio. August 16.75- 
16.SS. Sep}. 16.S5-16-93. OCX. 16-85-100. 
Dec. 16. S3- 16-90. 

Sonar— Spot 15.75 (13^51. (Jon. 13.39 
nom., March 13.S0-U.40. Mar. l5.SM=fiO. 
July 13.47. Sept. 13.47 nom.. Oct. 13.46- 
13.47, March 13.50-13.52. May 13-32. Sales; 
5.10L 

Tla— 295.00-51 6.00 1294.00-212.(10 asked). 

—Wheat— Dec. 323i UJifii. March 3254. 
334. May 3405-340. July 3441-344. Sept. 
330}. 

WINNIPEG. Dec. 1. ^Rye-Dec. 235^ 
bid (23S>>. May 242 asked >2471). July 
237: asked. Ocl 240 asked. 

cOats— Dec. 163 bid H6SJ1. May 131 
bid (156 oskedi. July 151 aaked. Oct. 
unquoted. 

SBarluy— Dec. 250 bid 12501k. May 2.72} 
(2344 arisedi. July Ml. Ocl unquoted. 

iIFIaxseed-rDec. 018 (635). May 653 
(654 1, July 637 asked. Ocl 631 asked. 

Wheat — SCWRS 13.5 per cent, prolein 
eonti'lit St. Lawrance 5001 '499:1. 

All cems per pound ex> warehouse anlevh 
otherwise stated. v CenM per 80-lb bushel 
ex-warehouse. ♦S's per troy ounefr— 100- 
ounce lots. tCMcogo loose S's per IDG lbs 
— Dew. nf Ag. prices previous day. 
Prime steam f.o.b. NY bulk tank cars. 
tz Cents per troy ounce cx-trarehousi!. 

. New “ B '* coutraa In S's a short ton 
for bulk lots of 109 short tons delivered 
f.oJj. cars Decatur and Illinois, t $'b per 
troy ounce for 50-ounce units of 99fi per 
cent, purity delivered NY. ■•Cents per 
60-lb btsbel id Store, tr Cents per 56-lb 
bushel ex-warehouse, 5,000 bushel lots. 

Cents per 244b bushel, fi cema per 49-lb 
bushel ex-warehouse. 5,090 bushel lots. 

Cents per 56-0) bushel, ex-warehouse. 
lfiW-dushel lots. 


GRIMSBY FISH— Supply poor, denov 
smmL Prices at ship's Bids lunpri 
cessed): Shelf cod £L20-£SJM, eudlu& 
E2.OO-22.60; larce haddock £3.00. nedliu 
£2.69; medium plaice £3.80. best rtus! 
£3.60; medium skinned dosflsb 'J3.59 
lemon soles £5-60.* rock fish elso-cloo 
reds nfiO-CUSO; »ltbe ilsd-cjw. 

* ' \ 
COPRA— PbiTlpplocx; D«-. aou Jan 
S26i jO per mhao xesehers. dli. xonl 
European porta. 
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BRITISH FUNDS, BTC. (S46) KSFigStSK’i.HKJ^,,, en 

aline Ann*, ib* ft 11121 , 9 , 1 a,, laijne M'l i<p« 97*1® 

3k. British Transport Stk. 1970-86 Birkenhead Q?n. resit oa. 3511 (1011 23 
43>^A9 3® 49 •• >* H 2 >m 3 •» ii* BlmlnslMwrc&i' 5£Se*l9's$. 5 A*k 981* 

4m British Transport Silt. 1972-77 32 1 , , 9 ® 2j!’' a£ P 78^1^1 


2 \ipe Cans. SU. IG^ J.t# r-t h m •» 


Boole 'CP". 7pc 83 1« (9>12). 7 H,pc B3 j 


1, — “ ■■ — n re 1*1 

4pc ca ns. Ln . 27ji|«ip_i ; -,6. U H Ills C * n - 7 * 9' V 00/12). B\.pc 


S‘;oc Conrerslon Ln. 24a*®0 .** i« am -SESLS 1 ci-ne Hit. 

“ u “ : * g» n i3 C .5Sc- 6 M^%2i*>«, „ 1 *. 

!jpe Extheoeer StkT 1976 98-99 _ _ 


This week’s SE dealings 

Friday, December 12 WJ2 I Wedbesday. December 10 5,657 | Monday, December 8 .... 

Thursday, December 11 M74 | ‘Tuesday, JBecember 9 5,654 ( Friday, Decwber 5 .... 


•me Ifn holm* records all yesterday's markings and aisa tte nartums darbB the meek of aay sham not dealt In yeswday. TUB latter can ho distinguished 
hjr the date (in wr at heas). 




Msrtlng IWS* riOp) ^ 

Marshall Cavandlw HOP > 27* 


„>• >,# i. s 


S*ne Funding Ln. 1967-91 51 ii# >i Jm BvcfclnohamsMi* 7pc 90 * (10/121. 9pc nai*f stock Bxehanwe securities are mated in Mtunds and frmw. *• ~i raids Utt "9 >» £15 PJn. only, tart later transactions out be inclndad In the frihrarins 

6BC Funding Ln. 1993 49>i# «i»* -■» B3> (9/12' _ „ • . ^ _ jT|n now pence and freedom of new pence. day's OHfclal List. tin Indication It available as to wfaefter a boiwtn represent 

6 H erJXMTJS &STS.S ' 

3'*pc Fundus Stk. 1999-2004 (Reg.) 26 1 Coventry iCitv of) is^we 100 A*® Official Ust- Members are not obliged to marie borate# {,, special *™» Is nta* r den- 

S*Sff funding Six- 1982-84 71 ! »® 1 3 n crovaon fin!'6i*oc 71.M, i (11/12) t Barcates nr Special Price* A Bargains done with nr between nonmembers- ♦ Bargains done prevlam CW. 8 Banalta 5°*? w Uh member 3 O f ° 

Bi-DC TrJturv* 1976 sfiUua u„ Derby BoroiwhCourallSia* 100u Exchange. * Bargains done for delayed delivery or “ no twring 4 u." *®Tf, 8 ^S“ lan: *C-SCaaadlaa. SHE— SHons Kang. 6 J- SJamalcan; JMa— 

■>? surv Ln - 1976 “ sum Mb m.iS sMaiayan: SMe-SMexlcani 9N2-#l«ew Zealand: SS-SSingapore: 7us-sU*nltcd Slates; WI_*w*a Indian. 


and the B*t cannot (hendom. he ntgarded as a c^hte record of iSS5m l 'c^»^*^ 1 5 p, 4 sii : ® X. a-incP*. Marsnai! tThot? i"ifoa{ov' 2 A?lo2?v».* 
n which m rri"«»« has boen done- Bargain* are recorded In tin OHldol jnTtwi Sorvcw 20'; CW12I . ... 


6'-pc Funding Ln. 19BS-07 6BU>sO u v» CamtJtn Cpn- 6tPC B2 M1J12I 
'j 7 Cardid CPU- 7 PC 71. (11/12) 

3^pc Funding -Stk. 1999-2004 (Reg.) 26 1 Coventry iCltv of) I5*wc 100 A,« 

Slw huiiUM ClV ,qu.u 71)^0 1 3.. IILo , n.i. 


prices at which business has boon done- Bargain* are recorded In tin OStlchri 
i ip up |b tm pjn. only, but later tr a nsactions can bo Inclndad n the rollvwins 
day's amcUl List. Mo Indication Is available as to whether a bargain represents 
a sale or purchase -by members of an public. Mat blogs an not n e cessa r ily 
m order of r- ir-ri** 1 *.. and only ono bargain m any one security at any m 
price is r eco rde d. 


Sijpc funding SIX. ,1982-84 7li»* 1 3 i» Crovdon Con. 61.0C 71.)rt» 1 (11/12) 
«?„■ „„ „ 1 Derby Borough Council IShne 1Q0U 


*&: Treasury Ln’ 1976 98^ ti„ 

^ DSnamin sytc.M 1 - (9M2J 


6Upc Treasury Ln. 1995-9B 


tip, TfcT Essex County^stpc 90«: ___ _ 


7 Vm" Ti^asury Ln. 1985-98 71* 2 V ^cS’nTcJundl W* 9G> : « ^ 


(Seller (A. J.) (ZOrt 3« 111/12) 6 ■’i b cL" *7 T , mber »25P» 86 «IH Matthews MI«8Jl_<l0i 

General Efecirlc (2591 135*0 40 30 8W i50d; 55 7‘: non* 40 ■: 


i MW jqi I piipi oik irTtT ‘‘P ^ UD ' 

Ln - ZD12 - 1S 54,1,40 510 SSSS^^oW'ffirBw’ne 82 3 !; pcD«. 3 £ f S * M - tl0Bl 2ft ® JSSk. r ■ 1 _ 

B^BC T TnNu3nr Ll Ln* 1OT?flO S ^^ 6 *n **»gw5 ,re Countr Councl1 6 ‘ IPC 90 14 COMMONWEALTH GOVT. AND ' a |^- Br,Ul * Fooita - 15 *'» 72®. 7««peDb- CBn^u^ecw^e^riOoi i|^ UO 1Z» G^BSt 5 £nsi*i«er.ng (RadellBo) ri Op) 25 1 - ' g ^ 

* ,’irs «"« SSSS^WSSL 

.. „ «... . .. , aa. — — - h ejM r; ^iafissHT * « 

AS&Cd. Portland Cement Mnh 175 6 4 3. • 52if® 1 Si!?*S-. Ho ^2S i« 3 M A?., », Johnson Matiho* 

56PCD6. 38 ra'lZL OhoeLn. 34 (8/121. I Christies Int. HOP! 540 39 6 S L tMl ?cPj 1 “' (25p). 132 jg/12) , (9 12’ ,u and R.« Tiles < 

7pcDb. 51. 9 kD 0. BlSTfl.tZ* Chrijile-TVlar (low 8S:» GlINPW 36':® johirsn»,-R« hj r fl5 ,no " 

«a. A ni r»^* B asnjfwpiw.^ jfflon 6 e. w . m-.® 

STSSSm % { > 369 ^2^ a} 1,0 ,10n2J - A • 25rt 98 TSV^JKSvJII'fcii \A I jffi S— ‘” e5 58 0,121 


Century Securities (10p> 10® 11 


Gcnmf%SbM«)ng (Radcllfo) flOp) Z5i- 19' 

f9n2 ‘ j GOinttr HoMlnss A Ord. r2Sp, 1 S4 . gf^'JSL' 

t <11 12) I a ord. Cant. (25o) 149® arc (ii/li) Jart,eS ” 


I* ®4 1- il/5^i I fiac 4 

9dc Treasury Ln. 1994 64 *id® 1 ’r ^ Lanarkshire County Council 9 Use Red. 91 u| 7pl> f 771 , rS/g 2>' 

rr,“ ij^ 

'Sijw « s >- 


Maxllm Fashion* 1 IO 0 J 15 (10112) 

17(9,12, 


Meilins tip) 

MeWdV Mills (25p* M'l <B'1Z) 
Meiwiie. Donda* Whitson i25p: 53c 


12<apc Treasury Ln. 1 
II '.pc Treasury Ln. 


,, , jevona Cogpor ‘1®^,." 33 ig .121 Mn^nwr* Manutacturing (5m 11 . 9 

Oasdr N«-Vtd. A (jflp; *5k I feSSn Firih **»» (=50' 50®. iOpcCw. , 5 ^.^ , 7 ^ 8,21 

J;«S“ 'riHWTUSL ’ « 7 .. *E ». i < 5 %.. 4 * .ILW 


jdM.wn Mittnos 3=aw. "1 ?b,,2 , 1 

19 12' rt , ,u ano R.t Tiles <S°Pl I Metal CIo»tw Group (25 p> S3® 
johitson;RKharfli " _ I Metropole Induttrios «IOP) ISO 

iMetiov I25P) 27':t® 6U® 


133® 6 , w 
Johnstone «W. 


_ — _ Gw - ^ 0 || 

12fv,nc Treasury Ln. 1995 66', 0 U 6 5j22||iSEf{lf n c£5 n %l^*87i i li Ti^zi 
13Upe Treasury Ln. 1997 g3-«i«® >is U NattlnOha 'h r q 7 K ®lj j r 1 T f 1z} 

Ln. A ESSLSf.Si^ffi. *y n»,2, 


1989-92 531; (11/121. 
Northern Rhodesia 6 pc 


13Upc Treasury Ln. _ 

\ >, \ U 
lILK Treasury Ln. 1997 A BM 
2':pe Treasury Stk. iReg.i 16^® «ra 
3 pc Treasury SHe. 20 


8 pc 1978-81 78 i. 
t'ux 40 I11I12J. 3*: 
21 . 4pc 47 ( 11/1 


Southern Rhodesia 2imc 40 i11H2l. Shoe 
1980-85 28 IB/1ZI. 4pC 47 (11/12). 


Anwin IF.) iLoyton) (10 b1 8 1 : 

AuMJn^^ (James, Steel HMgs. ( 2 Spi 70 


Southend-on-Sea Cora. 79ij (9M2J 


Southwark Cora, f 9'* U (11/12, 
Staffs CC 97^ «9?T2, 


1980-85 w iv/izi. opc in in. Airtomatie OH Tools (5m ct CUyton- Dewand re Hidgs. cz»i 7i® tu Concenter cnettennum crevnouiKU (5ol KewilRq Motor »» * — " - 

aBJRWA. T VS , ini,,.ir i“ras p w i^^ws,„n a ®Hsnmriw"f JLV’.a, p, » jay 1 *! 


3 PC Treasury SdL 1977 93*4® (a U h C 5 r 9 na"*J® ss-Ba* 

■» «‘i» 13-Gdths Stlrllnq CC 99- kQ 53-64®. 

3 PC Treasury Stk. 1979 82'MiO IN® (10, '121 . _ _ n , 


> k: 2k 2: If, 


Sunderland Com. 9%gc 89h 


COMMONWEALTH CORPN. 
STOCKS (— ) 


tzrmSsix** lowi 17 10:1 ZnmJ jton, a® - - Kh a : fttfss 

ivrenhe Melti Product, (asm 25 giSSnSSS 1 &_ «*’*> gSsSS ^Pl'a miU? K \Zic£* Merehants) (25« 136 affi'r^.S’pSpi^C (r 

ICA ao5) ■ coalite ^^ , ^ a .LS^ t S 0 'i D g , s 19,1 G^mmi Hld^.^LZsS) 11 82 ilOf 1X\ - Kleerw' Indust. HW«S. OS*) 217 19 Momamp 5 p|Ul 32' tn/12). 5pc 


Avon Rubber 48 

Ayrshire Metal Products C2Spv 25 


3';dc Treasury Stk 1*377-00 (Reg.) 82 '>ik« Surrev County TSJ. 


'J® S ? w % V U k 


Walsall Cora 96k® >11'1Zi. Ekpc Bll, 


South Africa (Union of) 5>ti>cReg^lk. 96 sba Group I25p) SS® 


Cimord's Dairies (Z5p) SB (9 121- A spcLn. 39 (1 1(l2t 
(25p) 52 Gnome Photographic (TOP, 28® 

Clever Dallies (25p, 87 6 nl/12) Goldberg iA.1 Sons (25n) 36 S 2 

Cluteom-Pcnn lntnl._7‘;PcL«.'. 53k (8/12) Golaman IH.) HOP) 22 >11112) 


R0.50J 1771® «® Metier I25 p) 27 1 ;*® §«4® • - ■ 

Merer (Montague) (25p, SB 8'- 
(2S»> 58 (812) Miehedn Tyre SijpcDeb. 60>* (11I1Z 
. Midland Industries (5P) 16>:® 

Mlllblirv (25P) 61® 60 111112) 
a S 49 (1012) MinrriF.) ifcxtllei) IIOpl 43 19(12 

13k (812) Miller (Saidev) Holdings (lOo) 

* ,=Sb> 48,3 7V r MiW^kllen Interiwtlona, (2501 

■M MS^TM mikmTi 7 Cotes Group C25»> 54 5k. 

’Ll. 107 (11/T2I . 


BCA (20e) 19 IB 12) 
BICC l50p) 1 1 1 1«> IS 


3 i W B U ^?«« ,,,B^ • ,7, ■’ wm 2 Bromwich Cora. 76k®. 7oc 95k FOREIGN STKS^ BDS, ETC. <-) 

Sac Treasury 3tk. 19B6-96 IReg.i 5^..C f&TZt _ _ COUPONS PAYABLE IN LONDON Dp. 62 (9-Ja) 7pcOb. 56 ') (11*12). 6kpcUns.Ln. 44 'z 3k (11/12). 

l r '■ 'i WesunWi*t“r "Cltv of) 9Bk® ) (11*12) Bania ilute of) SpcFnda.Bds. «Pian A) -vA£ pe P* > * 81 J ,® Uns.Ln *71, 

5*. pc Treasury Stk. 2008-12 (Reg.i 38k® SHORT DATED BONDS 60® ,1112) ° International <25p) 56 'i« 8# 7 8 cockseooo 'Hktnj.) >25 pI 20 >10.12) 

"ii,A® k "a k FREE OF 5TAMPDUTY Hungarian Gold Rentes 4 ! -pcLn. It® f* 6'j. 6 ( pcPG dot 5(xJnoPf. M'l Cohen IA ) A (20o) 129 ABMIZ) 

bkpc Treasury Stk. 1977 (Deg.i 95® ...... ...... (11/12) SkpcDb. 56k® (mil) sb. cole id. H.) i2Su> 43 >8/12) 

_«n J»t S-64ths __ .. 


Go.drcl (Ch.) Foucard -l2Spi 32 
Comm Hidgs. i2Sp) 82 HO/121 
Goodman Bros. Stockman I5p> to rtl/12) 


7 kpcDb. 51k® 


9oc Treasury Stk. 1973 94k* "k 1 ® UgspEi* « 14 /If 7 »ri 100 s-64ths • 


FREE OF STAMP DUTY Hungarian Gold Rentes a^pcui. ■!« 

ISkPCBds. (17/1-761 100.217 100.218 SbcL „' < New C0up0I1 SheetsJ M 


-■ O - n . - U . 3 HLA "-' * ‘ ^ - um . 1 l WJ a UUD , 1.7 

ii i if 4) SLpcDb. 56 k® ( 1 1 > 12 J So. cole (R. H.) i25u1 43 <8(121 Jw* *V «* , riiVvi '"sneST « T M Mess' 'Eng. Gre. ( 2 Soi 47»i I 

Tannago Db. 1968 es*. 9oc Tonnage Collins iWm.) Sons iHIdg.) >25p> 109 On* S2 3t >11/12). 5PCPI. k® 2 h IB Mothercane HOpi 170 

rii/ 12 ) Db 1MO M« ®*12). ’li'rac Tonnage non 2 ) A < 2 M) loa > 11 / 12 ) li.cevn yi)^ s® iffiS « V"* 1 ' « , ,, h . (John) (25n> 78 (11 

Uruguay 3.ZPC 69 MO/.2, . B °g* SM) „ 51. SSKS gSff fflSP 9 » »** ^ 9 ‘ JSrZg! ^ VdS Vi 

tra.?M,r-wB6 ss® =“■ — * - :fr:r - && . - — ■ » 


Gratt Diamonds <5pt 23 iarl2) , 

Granada Group A I25P1 75® 60 3»j 6 
Grand Metropolitvn >50pi 72® 1W 2 * 
3 l; *h 2>] 31;:. WaranM to Ub. far 


Hoe Treasury Stk 1978 B 94l»yj 
9', DC Treasiny S-k. 1980 90»ki V H 


100 07 100.06 100 5-64th** 

12'-ecBjs <21>t*76i 99",. ,® «>,; 99.99 
99:i- . 


It 1/1 2) 

Uruguay 3‘;pc 69 >101)2) 


Tonnaui Db. 1988 GSk. 9nc Tonnage Collins 
Db 1990 64>i .gi'12). 1 1 i : oc Tonnage/ <10>12 

Db. 77 19/12) 


v.it.save Di«coun( Grauo CtOPl 123. Now Moraan-GrarnDian r2So) 32 

wri3°.m . 11/121 as3^ ss^ w* 

l-m S3S Se^SSs ^, c2 f?o 4711 mm 

Mcwlern (John) >2 Sd)_7B (11)12). 


lO'ipe Treasury Stk. 1975 99 ',.® t„* 11 s.prn-s. 5?.V ,: ’ nl 121 


11i,pc9:s. ,3/3/761 n|'SA® 


U.lv. AND CO M51 ON WEALTH 
RAILWAYS (4) 


tos.-nc Treasury stk. 1978 97^.® ii>.pcBr>s *17/3/761 gg-” K .b/12) 

1 *,’ ?» It GnrEd, |31.'3 7S> 99*',. i?)12> 

10'jor Treasury Stk. 1979 95 ®j:^ *•* TOkocBcs. >2i'*76i *1".. 9 >2i 
•» k 11i-ocBds "S' 5176) 100® 100.003® 

in .pc Treasury Stk. 1979 A 95«i 1 , in >T2i ijwgS* 5 5'761 100 59'. 1 00.6 


N— O— P 


5k® 

Ontario Quebec RIy. 5ncDb. 27 I10JI2J 


Gresham industries (R0.Z51 135 1 ft'iS2 , Tiohni“'5on ~725 d) 118 Ct 1/12). 1 MSS Newsaseots (10m S9 

Group Lotus Car £ 0 "i panics >ipp) 22® 2 I a°l’Sp) 120 ,111 2» Nairn Williamson 118 (1012) 


NCR SPiPCLn. 51k 1*11* 
NSS Nevnaseots (10m 59 


lli.pc Treasury Stk. 1977 1O0k® krt 12 i'psBdS. (26)5)761 100I1 B «)12i 
1 7. * PP srJ , WK iSlL 1 .? 79 99 ,r ® ■'* 11' er9-*5. >26.76) 100 'k f9)12' 
100 99-53-64ths '*,* iikvBH, >23*6/76) 100'u, <11(121 

111-pe Treasury Stk. 1981 95k *„ k Un'Bdv ' 17 7^6. 1004)7 (I 

9nc Treasury Cnr. 5dc. 1930 p» 10D.472 100 >11(12) 

»m® U<<i _k »c 90 89T» »w -»)i *k IISmcBda. I1J’7I7G1 100k® 10( 


FOREIGN RAILWAYS {— ) 

Antofagasta <0,110 Bolivia 12 01112) 


RTB 2Snl 1 47 9 7b "ontrmr r? 5P) SO 

Babcock Wilcox C25ul 68® 9 >• 71 BB Cower Inds. tlOp) 9^ 

70. 7pc Uns.Ln. 58k 'E5 Allnar Jnt. .5Pl 

Bailey (Ben) Construction (lOp) 11 (11/12) 56k 

Bailey (C. H.) tlOp) 5k® (11 MM 

aalrhrtdge Bros- (Enga.) nop) 27 8)12) Corah (25P) 24® k 3 j 

Baird iHugh) Sons (5p) 17 (11 12) r ? TrLi J r 

Baird iWm.l 84 5 C or -wl I Dnaa > 5p' 1 3 


croup Lotus tar unnnn iiyoi us 4 ~zr - £ ,-Soi 120 L1TT2* 1 rial rli wuuamsun na uwi. 

Gnovebed Group '501 17 >9112) L °"** Cm >230) 46 5 i- BpcCnv.Uns.Ln. Nat. Carbontslnu <10pi 20® 

Chki Keen Nettlefolds 248® 52® 491® Laird Grp. UC3PI *o »*.- ap^v.ii..«To-w.. I v/mm >»■) ■ 


i;pc. War Bl. 23k® -1 


iJ.kpjBds. aMMi ' | D“ , « < 11/121 BANKS & DISCOUNT COS. (232) Siinhndge b^s. (Eng..) no*.) 27 8 ) 12 ) Corah 
'fSXSn l‘S7Tfl.12» #0 - 1T ,0 °-“° Alexanders D.scount 218 . 11112 . '««« |T S «« W (1H2) 

IlkocTe i1J*7f76l IQOkO 100.3090 Allen Harvey and Rt»s 350 2 t9/1 2) fjl™. Periilrw Hidgs CSOul 53 Cory i 

iSSSS.W^W’Mft 99.665 WaWlW'J ‘ ,un *‘- VBj^SJSr^ff^Aaa OOP) c r , S 

i 3 i,wn*. <2i:7l7fi) loo*'!?, Arbutnntrt Latham Hidgs. 170® ( 11 / 12 ). /yj.w.i sons ( 2 So) 40k 1 


'one Allnar* tnt. (5P) 31kO 3 7'mcLn. Guest Keen Nettletolds 248® 52® 491® Lmrd wp. low J ^ 

56k 7 50 2 1 481 9 8 53. GkDcLn. 81® . f A. VLif , 2Snl 64 8 

copydex nom 30 110112) 77*7 .. lS55m» Hldo* ,10m 38® 7*- 01141 

Corah (25P) 24® k 3k Guest Keen NettMfoldS lU.KJ 7kKDb. imft .2601 72® 

r<v»l ij.i Hides. flOp) 9^« rifll) 56k 19)12).. lOkpcDb. 68 f ChemieaU Gra. >250) 126 8 4 

Cornell Dresses <5P' 13k >8/1 2) «•— ** ' <■*■-« *» finis, Lankro Chemieaij. wt.rawjfl,*.!. 

Cory (Horace) (5o) 11k (9.TZ) 

Cosalt C25PI 47 

Cosiain (Risbard) (25 p) 232® 29 


Nepretn and Zambra (25p> 39 
Ned and Spencer HMgs. spcLn. 30 (it 


56k >9112).. lOkPCDb. 68 
Gunn IA.) i25p) 53 111)12) 


Neitt (James) Hidgs. (25p) 64 (18 
N el Ison <D.) (5p> fi»i® 

Newarttdll 63® 2 


HAT Group tlOp, 36®. New (10p) 37ii« L SB*nc€ Scon i2SM 39k 
» J1)12 i Lawdon iIOpi 5 


Camera Chemicals Gre. >250, 126 8 4 

4M7Wio'lSP W P ’ 10 ^ (loot 22 l» 

Dtt- oTUi U. ku-man Inria mill HdU 41 


Ifg£ fflfn — “ 
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Determined efforts to increase sales, to 
reduce working capital, and to control 
costs have produced considerably better 
results than could reasonably have been 
expected a year ago. 

Trading conditions are likely to be 
difficult during the current financial year, 
although tremendous efforts have been 
and continue to be made to increase 
sales and profits, and to seek out new 
business opportunities. The group is in 
good heart and well placed to take 


but the use of UJt-produced for companies to relieve their ^ 3l=peDb - S&JjrfcnEfcsrt’sS '\1lrfi1 ™ 4 BM 7 cMJSi 

matenals will gradually he re- balance-sheets of indebtedness M.nora Docks 4 s p fg,i 23 B6 narco pean (2 Sp* «* 3 umml J^“? a wtira dsp> 21 m 

duced, with a target of 30 per and bank loans.” 0tirsess «SW®Y m 


reduced in times of difficult trading. We 
do not envisage any difficulty in 
obtaining adequate finance forthe future 
development of the group. 

Exports have increased by 43.2% and 
during the year 28.9%. of the group's 
manufactured products were exported. 

The past year has not been without its 
difficulties. That they have been over- 
come so splendidly reflects great credit 
on the group's employees and we are 
grateful to them for their loyalty. 


Fertiliser project waits 
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advantage of any improvement in trading endeavour and hard work. For some 
conditions. In the meantime we shall years past we have helped employees to 
continuQ to invest in new buildings and become shareholders through an assis- 
plant so that the business is well placed ted share purchase scheme. We should 
forthe future. now like to improve on this arrangement 

Bank overdrafts have been reduced and introduce a savings related share 
from £4,543,943 to £289,187. There is option scheme. 
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BY RHYS DAY1D, CHEMICALS CORRESPONDENT 
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no doubt that our borrowing require- 
ments will increase when business 
conditions improve. However, we believe 


The final dividend of 2.258058 pence 
per share will be paid on 2nd January; 
1 976 to shareholders registered in the 


we have demonstrated that our need for books of the company on 4th December, 
cash is well controlled and can be 1975; 
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Sales 

Group profit before taxation 
Taxation 

Dividends, gross per share 
Times dividend covered 


1975 

rOflfl's 

1974 

E'OOO's 

1973 

E'OOO'S 

1972 

E'OOO's 

1971 

rooo's 

62.597 

•56.299 

48.422 

33,853 

27,167 

3,741 

3^76 

4,325 

2,749 

2.190 

2,022 

1,742 

U98 

1,106 

847 

6.67p 

6.06p 

5.78p 

5.50p 

4.87p 

3.G5 

3.50 

5.03 

3.36 

3.03 
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GE1 Intmuticuul (20p) 510 3® 2 
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ga [CiUan iP .(A.) Co. C25 b> 129 (11/12) 
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Gardner (L.) Sons (25 pi GO 
Gorton Cconerd op) 4S ( 10 / 12 , 

Gale* (Frank G.I (2Sp) 70# 

Gateway. Securities A (restd. vto.) <25p) 


WDLSELEY-HUGHES is the largest distributor of central 
heating equipment in the British isles and manufactures 
market leading products of advanced design in the oil and 
gas combustion, horticultural and agricultural equipment 
wheel and magnetic engineering industries. 
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Kl-ffa «F. S.l industries ( 2 Sp) 44 t 11 . 12 i 
•I'lfft (Groat Bridge (25PI 25* 
tners U-wrflcrsi rtop. 59 (10:12, 
vbeck (lOpi 35b- New (lOnl 3Sb® 5 


. Rk (IDpi 35b. New (lOnl SS'-O 5 -P a* -'“O 3 193 202 SpcLn. 6 i 
, 1*121. Wrnts. sub. Crd. 12 ni'12> J5 0rB * ^ w -> (lOpi 23 2b {9(121 
atllcur lntnl. tSnl 22 h. S VscUnsec.Ln. Thuruar Bardex (1001 3 
fib 19(12, ™hury contracting 236* mil 2 ) - 

* Mixed Concrete (2Sp, 76® 70 6 >- 6 . I *JL Lamb .[2 5a) 2B (8,121 _ 


Ln. 75 19112) 


edv Mlted Concrete (25p, 76® 7® 6 >- 6 . X!!!?7 Lamb (25a) 2 B ( 8,121 — . ai;- -ci... t77 « . m.i.j. nmmire won -iwi m-» ud-ia' 

TEViv vfc jws D s xwH i y ,, i s ^ X ssasa aaf jst C,V12> o stBPSpG8BB6 , 1 af9jf»* 

121 C25P1 230 (B.12). -w^ — - «« ** « SSS' ^ 

59 0 w DaCj , «.fc*HoW,ng,(2Sp) 71. 111)12) N -^uM ,, Mf”9 12)“’ ’ 11’ 5 J£ % « a D ^ 

W Mi_ag ISS" 3 .?- 35 hh^^arfc and Gartmore Invest. Tsl (25p> ,¥r,*C25p, &Y2 .f?T 2 t 6 -7pc2% 

4 '--- 6I ^ «V , (n/??L Db ‘ n^^ha^WSS&^Wow b K£ 2 ^ a !S 5 £ i & £ 5P, .=“? ra T ^ 2) ,nc - " c «- . ■•uss.as. suszw 


Dally Mail General Trust (50 b) 174 /jto ? 1 m 

111:111 a nrA rum I7T« a mini MBfitaeilt _WPCH _ 1 op) S 2 


No. 

Deuomina- of Closing Chance 
tion marks price Cp) on week 


Cut exploration (HlOB,., ■ 1 0 p) SB® 

. Premier Cons. Oi(fields i5pi 7 '.a 70 
49* P* B'r® Royal Dutch Potroleum N-V (FIsJOl 32-VO 


sons Rldgwav <25pt 45 111,121 
.{Beam Na'lnnal Glass ■ J 1 -- S9 9 
$1 fusion (25p, 78b 1111121 
dtffnMon Television 5.95pcPf. 651 


Tobacco Securities Tnct (25pJ 230 (B:l 2 ). 

pefd. (25pj H30 
Tomkins (F. H.) (5«i 14® 

Toms Foods 6 <jp(Db. 58 (11(12) 


16? '9 1 2 >. 4.025ocPf 59Ai i 

Tendrlno Hundred Waterwhs. S.Boc (fraly. I 
Spc) Mac New Ord. (CIO) 300 (11,12)1 


£1 . 

73 

322 

+ 6 

323 

IIS 

25p 

• 73 

364 

- 4 

390 

Its 

SOp 

’ 5S 

236 

+ 3 

241 

62 

£1 

56 

555 

-15 

59S 

190 

25 p 

50 

137 

- 4 

14? 

51 


SPECIAL LIST 


sa^RJW .** 3 12 4 -- 6iapc sffwi /fir 0 *- 

tWnS 1 ,2SB ’ M A A .top. « _ 


2 . W 2 PCSub.Cmr.Ln. 1980 6 b® J»®. \ 

_9bPCSubord.LiL 1992-97 6 b (11(123 __ i 


Norrnm-n American T'ritt Co. <25 pi 78 iio,12) 

'1t>'12'. SorUns.Ln. 75 Tmraco lntnl. Financial Con. 4 LPCLn. 

Northern Indust, improvement Tat 60 571 ,* 


j M Bats H 25p 

BriL H. Sts. “New" Ply 
Nat Westminster £1 
Marks & Spencer 25p 
I Spillers “New" ... Nil/ 


Goode Dun-ant Murray Group (So) 20 1 '10 12 , [Trlccotral >25p> 46® i,» 51.0 

(9112) 1 Northern Irish and ScoMiSh In*. Tst. (25p»| 50 ® 48 7 SO. 7pcLn. 63 


SneUnsec.Ln. 59 tax 


warrants to Cl DO DbpeLn. 30b 


150. B Ord. (2 50) ISO __ I 

Northern Secs. Tst. QSpt 79 <* 12 < I 
OH and AMdctoted Invest. Tst. '25p, 4Ui 
>101121 

Dulwich Invest. Tst. '25ol 79b* 

Pentlapd Immst. Tst. r 2 So, 90. "9b 


Ultramar I25«> 197 3. 
4 >9j12, 


DECEMBER 12 (4) I ” arKS « »P«n,i 

Bauen (Geo-i Hides- 7'jpcCum.Pf. p4£X0 1 Spiliers “NeiV" 
Cudmal In*. Tst. 3pcADb, 1975-90 £ 391 . iB 11 ™ 13 * 1 Oil .. 
DECEMBER II (Nif) 


Fly./pcL 45 

£1 45 

25p 42 

Nil/P<L 42 


PROPERTY (154) 

Alliance Property 47 (10.12) 


DECEMBER 10( Nil) 


DECEMBER 9 (NU) 
DECEMBER 8 (4) 


Grand Met ... 
InL Computers 

Beecham 

1 * FTemiuuL 


£1 

41 

20 

— 2 

100 

27 

25p 

41 

155 

— 

205 

7S 

5 Op 

40 

74 

- 1 

75 

17J 

£1 

40 

96 

+ 2 B 

'IK 

29 

25p 

20 

336)cd 

“ 1 * 

344 

116 


DECEMBER 8 (4) ( Premium. 

9bK Bassett (Geo-i Hldss. 7bocCum.Pf. o37bi® i \TSTERDAY — 


Triplex Foundries Grp. 5bKCum.Pt. p25 


imnre t2Sp) 34* 

. /neliH fW. J.I Hinas. ' 5,11 7 


t9 li> - '0J.tOh.‘BB* b L Kf l Vi n r|V S5p ’ 12!#0 - ^ocCny-Uns. ^fTny-st. ,25p, P5 t9,12, m Arti B ro VoVs.^^Sp. 65 b 5 

rube Invests 2«SS 90 2 87 1 94 ROt BB. N.M.C ln*sts. <12bp) 17 1*12) St Andruw T*t. i25a) WJ. SUecCum.Pf. Closd i20o)_4S . _ »9.12) 


•"Rt. 'I"** ■ m f io izi sterling Guarantee Trust 7i*scLi 

linstm Rentals 'Hldgs.l (2 Op) 196 (8,12) Turner Cursor (Sol 71i v. (11.12). IBocLn. Stock Exchange 7UacDb. 4SI-® 

kware (2 So, 60b 59 60 (11.12). Spc _ 8 ^ . . ' Third Mih; Invest. *25p) B* 

w-Ln. 44b* -t. S 8 "*? .Mnnuiamirlnp. (25P1 62* Trust. Agency, ot Australasia { 

.i-Rorce Motors Hldgs. :2Sp) CE® 5® TurriP (2Sol 7" no-i2i • • (l?.*12i 

BPCUns.Ln. 78* *11:121 ^ 9 I v,v ‘ w, K ,v * ,t rH| d"» 1 RhKPf. 37 6 1W121 United Crpa. B SU57.75® 

niora Stadium (5p> 40b Tysons (Cenmctcrsi (lOpi 23 *9*121 United Dominions Trust 1250) 

JJOM Mt t9-12) „>u non. ,, ,,a «!?■- 


36®. 3pcDeh. 57b r6*12i 
5B*e ard Prqsoer Linked |m>, 
129 >8 121. Caa. noo> 56 b* 
Srotti&h American laves. Tst. 
B*.- B 

Srottish and Continental I nvel 
I25ul St® 5D>-!!*. WmtS. 121 


'1*1 Aroyie l=5pj SSto a>:«. 9:-pcUns.Ln- K1TT.E 1 fi 1 ? ( I ) fp) jjenpmu 

U. 1 . 0,1 , 21- 57 1 1peUnsXn. 61® IkUUi 10* UJ (C; Slock tioo 

BbKUns.Ln. Arndwe Property 29 (&-12). 7-VpcUns. DIUCK UDB 

2 ) ArtigroVoU ^zsp. 65 b 5 Bargaiiis marked under Rule 163 Id *1 

i. suocCum.Pf. Aroruo ciosd i 2 om as 49.12) (1) (e) in securities for which Shell Transport ... 25 p 

i™. Tst. no*) SlihSSrTzT^'agb^i^'aKUhBJa,. has ™* “Bats" 25p 

7>ina. ovi, 41 b (Bizi and which are not recorded m the ni> 

r«. *50oi 5. b seirrov Hiogs. (2 Sp) 47i 3 * 4 s Official Mot BP 


Deuomina- of Closing Change 
tioo marks price tp) on day 


sSWtah and Continental Invest. T«. ». j SSfttJSft’SMJl,*,!* Official List. 

sc» 5 t -V^t«W- I^ik^co.’ A ! DECEMBER 12 

sconffi Eirfirn^^e^T® -25 pi I09b I ilO^z! 60 17,V * ,6 ‘ 9,,DC 8a^ a id^ D iffi fl StMlUna 

*5rut-(sh Euronean Invest Co. tZS n* 39b I 11 “l 1 --**. a own Pen-nUmm >4 


HK & Shanghai ... SHK2.50 9 


mer HIOBt- (ZSd) 21 i a U 19,12). A 
Sp) 20 

0*11 Hldss. (5pi 26b 

,'Grear Britain, (ios, 20 r9b 

tin’s ns international B (12bP) 34 U® 
jC 4*;*® b* b» 4 5 4b i] 

-rk. [lOpi 133« 4t® 30* 30 
(IMgc hefljn rsul ,25p> 4u ill 1 2, . 
•an Bectore (2So: 12 (10.12) 
fntree Mackintosh .sopi 180 CpcPf. 

lfl'12) 7 >:pcP<. 52 18-12) ’ 

•ton Hotois (23c) 64® 

*1 Severe gn t25o* 55 .9112, 
al Worcester <25pi 104 
(0 2Sp) 23b® (11 12) 
uslaw Investment \2Sp) 27* i|«i 5 
1 12 > 


Beach Petroleum 25 
Bougainville Cooper 9B 


Barclays Bank 
Distillers 


Elba Giesry 0 *,j>cCnr. £107 npn 

Colonial 5usar Rehneries 448. New 323* 


Endeavour mi 15 


Ln 38 (9)12) 

U.K. OctJcai Industl. Hldgs. (25p). IDS .3 Tq"? *,’ “**=■««'»***' •*■■«> 

» J65M. s Wisrsss ’.»y ,9M2) 
ssssusnfMB^ w®-*Wf i”^ - Yu ’ b cjn ° 29 c ”' 1z, 

Unicorn Industries i25p) 63 (10112) _ r.Ae ret 

Unlgate >2 Sd) 52'r® b 2 4 b 3. 6 k P f. '*» 

45 iS'12). S.'xocDb. 48b <10(121. 6bK Alliance Dublin Consumers 70 ,9,12) 

Ln. 1&1-9B 43b (10,12). 6bPcLn. 69* Imperial Continental Assn. 3B7* 9 4. 


Wagon Flnaeee (253, 33 


I White Drummond <5al 134b 5 (9,12) 
York Trust :20n) 19® 111 12) 

I Yule Catto lIDpi 29 (11.121 


western Seiertlon Deviropment 1200] 28 ) s^l, 1 uTniwdlSiwtors :25pl 77 W [Carttop'Vfw 6b (T0(J2) SbPeUns Ln. KV^rOil*."!? Gh° tlB-W 

uiC'.. .... .... m ...... 1 8b 55 (o* 14) _ _ .... M-.M-i.lann laml. .101. • 


E -Z. Industries 322* 

Gutt CXI (Canada* £22 b® 


Hawker 5 tad n ley Canada 5101® 


SfMtlShWMtarn Invest. (25o, 73® 5 4. ^^5} P ,a V 21 6 ^7b«Dh ^1991JM Telephone 0 42 

B *25o> 70 69). 5ni pCL -Oii7? 1 #2i;,h 1931 - B6 Jerdlnc Math non 378 80 3. New Ipt 

Second All'anca 125-91 157 B 49b .8,121 BncSub.La. 2B* od.) Cn*. B75 • 

Seroad Asset* BprLn. 137 <9,1 2i Chartwood Alliance Hlaos- 7irtcUns.Ln. LoJ^aJa ReiourcM 25*0 

Second Proadmonni iBv, 201 _ i <50pl J»b iS »Z) Meul ExolorUlDn 35 

Second G-eat Nerthern Invest. i25o) 65 . Cimrthburv Estates 8 pcthts-Ln. 41b (8/12) t >s . Minerals 32 
b W.-13I . I City Country Bbclo. _ 8B 1 1 1 . 1 21 Nrt.rU?d aTik ta sfa. ITS 


a b 

Unilever <Z5p) 4000 Kill 10. Bpc 
21 dpi. 56 18,12) AocDb. 69b®. 6I.9C 

Db. 58 7* (11.12). 5bKLn. 36 <11,12). 
7 >■«: In, 4BI;® 7® 8 b b 


j GKN 

|Im. Computers 
1 Lucas Inds. ... 
!P & O Defd. ... 


Dunlop 


£1 ; 

8 

172 

.-+ 3 

179 

£ 1 . ' 

S 

97 

+ 2 

126 

25p 

■ 7 

97sd 

- 1 

10 $ 

50p ' 

7 

64 

— 

72 


2 7 (9?l!} 9 * t1T,12, ‘ TKCnv.Uns.Ln. 160 


_ 5’ocPfd. "34*1 ' 1 Cornwall (Hldgs.) lOpcLn. 89 (9/121 

Securities Trust ol Scotland (25oi 1 49 j Counrv and New Town (lOp) 15 (8,12) 


112) •• Unilever iNV) (FI.12) 22 lap 22.30 (11/121 

ib# Portland Cement (2Spi 77 b 5b 8. Union lntnl. 6KPI. 39* A«® at. 7pcP(. 
g (Non. V.t (Spi 41. 6KUnS.Lh. 371; 46® 5b* 

1/1 2) United, MOn) 89 (9,12) 


INSURANCE (184) 


at. VocPf. Bowrlnfl (C. T.) (25 p) 70® 69* 71 69 70. 
"*■ • rpuru 5pcCny.Uns.Ln. 86 ® 6 

Brent nail Beard iHIdBS.) < 10 p) 90® 

• IM 4 O _*11,1 2> 


... ..... _ _ (a.'igi city country bpeun. on (li.iai I NadariiiMl hank «S e~A 17S 

373*.. <11,12), _6PcCny.Uns.Ln. I Sero^lcotUsh lnro«. (25p, 78b* 8* «=• | £SS.S35f»fiiaffi VoWS .VJ (9M21 M‘7 

Secur,^ Trust ot Scotland (25d) j « — fc^TTyJS SAW JLi ID 

S£2L ll S» lZ % > Ji Z Si® 2, R*. m/12, iuw oMhS^us^Ss *° ( } pS5S£kiSS5SB BOD* 5* 15* 

S ££w «“« /il) W nin,u 5SSApM»t%S?i ia <10.12, pKfuSSJUfaSsM 5 9 40 

■Rwa TrU (25b * ,14 *- 5KPt - S7# * 25a2?t^” 

, ? , .? h 4T<e5? ^ * , £2S,>> 64 ,B12 ’- 6,:Be A8i&« 4 » fSS 


iT0T2) ICouncry tu District ildp) 22b (11-12) 

Sh 1 '*** Invest. i2St*i 92 r9'12i **jal9ton .5ecs. BUpcDb. 40 (6 12) 

Snhcre Invest. ri*5o* 66* 5b m/12i. j D»*ei-o Hlogi. (LSpi «3 


The a bore list of aetire Blocks is based bn the number of bargain x 
recorded yesterday m the Official list and under Rule 163(1) (e) and. 
reproduced to-day in . Stock Exchange dealings _ 


Estates Prop. Invest. >25d, 39b* 400 
Five Oaks Invests. (2SPJ 5 (9/12) 


‘ UK - , « BeW - aa sbusssj»# ,,0,,2, 

iuei 6 <H., 0 A 2 .25 p) 122 (11.121 Utd. Scentiac Md». 1250, 71b*-2 

s ' msJ;* ftV£ 5 «Jp 2 ; Knaras-iar* 14 *= ni 


Five Oaks Invests. (ZSp) 5 (9/12) 
9 Forum (10p: 2D;® 2 


General Accident Fire Ute (25p) 156* 5® Sm .aiial Frotemsl .tsiaics *5o* Si. <9-12) 

9 1*12). " 6- 7,2PCUn, - Ln - 51,11 *-' 1 Teieattone General 1259) 133. 6ocLH. T* jS{2i f s i«* f 50 "' 21 * 

•* 3 Guarolan Royal Exchange i25p) 186. 7pc HS 0 ** Bar ,MW 9i 5J<m:LB- I Hanmorton Twsi A i2Spi 313t; «lil2i 


TrlContlnenUl £14'tu® 

When lock Marden A 55 6 . 

Whim Creek 30 

Woodslde flurmah 132* 50 1 2 49 55 
48 


Option Report— 3-month Call rates 


Person Murray Elder (HmgsJ (50 

i&r ,J E.) IIOpi 57 (11/121 

ter; (25a) 84* 5 

•He Gordon *J.) *lQn> 26* (11.12) 

or Hole* .1001 1910 (11.121 

pa 125*0! 60S* . 


Utd. Wire Grp, 
iMcOironw* Inti. I 
Uitiev twnilara) 
C,i I 2 i 


Vernon Fashion 
V<kers 13B 7J 


Tt-roa. Cm&siI 42 (1012). bpcUnvLn. victoria Carpel Hldas. (25p> 16 

1 11012) VI n ten Gro. .2 0 p* 17 I10.T2I 

ii an. i KQBgrtapn »25oi 1S'). »B-]3i Viscose DeyeCooment t25p| 32 (11,12' 
ttish Aancuilur.il Inus. 203 110.12, - . , 

t:>sn aru, Un. venal Invests. t2Spl 83* W Y Z 

it!§i ^etevisioIn'TSvt^^S "flop) 21 b# I Rlhhoro <HloysJ *10p) 28^ Cl V121 


DECEMBER II 


Acmes Hldgs. 20 
I Ashland Oil SU517I;* 

; Associated Australian Resources 160 
I Australian Consol ida led Minerals 6 4 


50 (11,12)1 London 


Matthews Wi 
162:* 4® 3 
Mi**ci Hldgs. t, 
116® 15b* 
Peari i5pi 211 


e .ustranan Oil and Gas 13 
a sic Resources ,780 


Brockwav lib'-'io® 


■ WHwm innivi.i HUM> IUIW, \ a / — — ( UIK1 unctlDTSi IMP) Ot II ■ 1 1 XJ 1-CinadB North 

sj^vasar^^ffi, 11 '^ T«av^.. <500, 6oo* 600 UAjSsrAsr 

;© 4® 3 7bocLn. 75:* J Trlo'evest nr ome >50p) 50® b- CapiUl I 4A BbpeUns.Ln. 53b nillZi- 5uw cSSmOTweall® 

c MldBS. C 26 D) 116 ® 14. New (200, ” i tnv.UnSS. I idb* irf Itw. obpeCw. IcSSSne R« 1 


■ Canada North West Land 357* 
-.'Canadian Pacihc £13 'k* 
-Comalea 100® 
c ] Commonwealth Oil Ret. 650 


isaMS 

(912* . 


I5b« ill'll) 

Bl 211® 10 11 
<250) 212* 14® 


Assctd. a (Reg ) QSp) 121 


| ReSSSJ n Dp'*°2 32« a0 B 2 « So) \ 20* Unjjjd Senes Genera 

Reinsurance C25p, =96® 1* 4 3 . ^ ^ ^ 

Sedgwick Forges Hldgs. (lOpi 245® 2 SocUnsec.Ln. BB 
sunhonri! Hldas. i25o) 78® Sto 6 7 Umlown Invest. (25< 
Sun Alliance London Insurance 41S* 13* Viking Resources Tst 
17* I7ii5t Washington Invest, t 

Sun Lire (5o) 66 7 West Coast Texas Rei 


I Trust Union i2Sp> 84 
Trustees Corporation <25p) 105 

U « "ii'jf ,9^ TSU ' Z5D ' 2020 3 - 

U"it"d Capitals invest. Tst. <25oi 42 


OPTION DEALING DATES ment, Tricentrol, Whessoe, 
First Last Last For British Australian Investment 

Deal- Deal* Dedara- Settle- Trusf ’ Plessey, Dunlop and 

lugs lugs tion ment Westminster Bank 

no. q iw%o j Warrants. No “puts’* were 

[Dee. 9 U if, reported while “doubles” were 

l Dec. 23 Jan. 6 Mar. 1$ Mar. ob arranged in 1/onrho, British 
j Jan. 8 Jan. 19 Apr. 1 Apr. 13 Land, Slater Walker Amafc 
“Calls" were dealt in R. gamated Investment, Bnrmah Oil. 
I McBride, Cliarterliall Finance, Charterhall Finance, inter- 
I H. and R. Jobnson-Rlchards Tiles, national Computers and Grand 
] Lonrho, Amalgamated Invest- Metropolitan Warrants. 


nop, 6 db nun 2 ) 


Hong Kong Ljnd l 
Hooter Con. 149 
Japan Fund 7150- 


maim tin in , .Uunntma 4U istuurr. 

^-K.X 23 Teueo 

A. P. Cement...: 16 iHovter Sldd... 1 27 Timm "A" 


■jrwrA'ras.'Jf: 'i aw 


19'12) _ __ London dnugo >ccs. tIOD) 10* <11/12) 7 h>?. Ltata iSc Minos 114 

Wama T ”' ' <,Dpl ,4 ' 2 - ! MStOTiSf J^SHStJaUrta lAuvt Reg. 

Imted States Deb. Corp. (25 p> 74b*. Lom-on larmp frbp. Tst. <26p) 53b 110, 12). | J2SjJ_iJi ,l l l f!!j!S{ a ]!f 3 Ayi' , w 


A**,'. Leixure.i 


a :3l«di - 

6 .Ultmnar..^.. 

20 


Hi wse of l»nmert 8 Tulie IneeN....: 27 Mine* 


United States Deb, Corp. (25 p> 7. 
SmUrsk.Lq. 88 

Uhdown Invest. (25 p) 321* bS* ■ 
Viking Resources Tst *2 Sp' S3® b. 
Washington Invest. i2Sd) 27b W 1 


u*:PcCnv.UnS.Lh. 


Nadonol Nederland £27 L* 
Pacific Petroleum £2t':l i’t* 


Washington Invest. t25o) 27b (Bizi 
West Coast Texos Reg. In*. Tst. Warrants 


Cj roots ilfloi 2Db® 1>z 1 
<Francis> »20 di 3l‘J_ 


Waring Glltow i Hldss.) i25p) 74* S 


INVESTMENT TRUSTS (335) 


west Coast Texas Reg. in*. T 
Suo.Ord 18 18-121 
When invest. *25p< 69 70. 


b;* • I Lynion Htags. i20pi 57 ,9 12, Pacific petrowum Hl»l * 

53® <*n b MEPC <2Sp) 641.0 6 4 3 3 . 4peDb. P«»l Canadian Petroleum £13 
b (9 121 I *F»4*. BPCUns.Ln. 44 ■« tlbil2). 5pc Rembrandt Grouo 206* 


(9 "i2i I 4Fb*. BPCUns.Ln. 44 '« Ilbf 12). ape [ Rembrandt Grouo 206# 
Wamntsi Lnv.uns.Ln. djO 4 b ) Sabina Indu^lrie^ 1*3 

| McKay W OOP) 73 18,12). OpUal ««« 011 £38 97 J 40b _ 

B (2Spi ■ iZupj 6B >8,12) Southern Pacific Properties 6c 


r.. .; * “ lu.r .in™ or uinn 

Hsruttv- Hank.- 25 II.C.I.... 21 Unilever *. 40 Ixntfo Amer.._ 50 ■ 

Beeehnm -. 38 'Ian — 7 tld. 10 Charier Uaa_. 19 

j BoousOnif: » 12 , -i 7 IV k^ers ! 13 Cliort'rbll Pin. S 


Warnc Wright Rowland <10 p* 74# 5- Aberdeen tawstmexts i25p* 31 b co l 4> 

SbocPf. 29 Auerort-n Trust *appi nob ib.tai. 4 at 

Warner Holidays IIOpi 19*2 I Hr. z/i« 


64 3 *-. SprOto 61® I Mariw tram (25P) 12b 19,12) _ J Stellar Mining 10 

'roman invest. Tst ,2So, 127 5. 4 bpc Metropolitan Rl*. surplus Lanai obpcDb. j Tron*Ca*iada Pipeline 890 


j DECEMBER 10 

Abtttbl Paper 7iz 


Anglo United Devpu. 66 
Mustralian Foundation 93 


■matte (London, i20o, 26®. A i20pi | wawertcy Cameron (25o) 67b (9.12) 


^ «. „„ . .. Wcarra (lOo) 1 1 b €11 12) 

enhunta Grp. ilOp) 10 Wearwell (Spi 35 (9M2i 

cn 41. itbp' Hli® Wetnters (So> 12b (11.-12) 

oson iS.* A I25 p» J4 ,S2T) Wedgwood .i25o, IBS© 

. 1-2501 -82 ■ Weeks Assoc. ( 10 p) 17 (10-1 : 

Group 4bKP(. 31*2 « 8 , 12 i. BbpcLn. Weir Grp. (25n) 73. NB«* 
(10,121 75<a 4. SscLn. 47® 

■Iiuuw vK.. -Knltwcari IIOpi 12 llO 12, Wellman (2Sp* 31 (11.12* 

Ih and Ncohcw Assoc. (IOpi 46b 8 WesWIck ( 2 Spi 32 3 *9.-12) 
i 8 b - Western Board (lOpi 32# 

Hi *Da*id 5.* (Hings.i i 20 p* 28 Westinohoose (25n) 34 _ 

’h Hums .Wh.r*ortn» 7bncPf. 38 i»’12i Westlind Air. (258) 55 6 5': 


Wedgwood .i25p) 168* 
Weeks Assoc. HOP) 17 


1 7513 4. 9neLn. 47* 

HOP) 12 HO 12) I Wellman (25p* 31 <lt:12i 
k. (IOpi 46*1 8 Wesurlck (2 5p) 32 3 i9'12) 
• I Western Board (lOpi 32* 


(10.12) • 

Now Ord. (25p) 


Aillaoce Trust <25p, 185® 4b 6 5. 4bpc 
Do. 24b >9/12, 

AiUiuna 1 neon* 5hs. l50pi 87. Cap. 5hs. 
(hup, 13o® 

AmgroK iiiveitment Trust Income 5ns. 
wop, 42 (9.14). Cap. I*ap; 31 (9,121 
American trust Uapi 34 a. B Upp* 
30 - 

Ai.jio American Securities Corp. i2Sp) 
94b. 4pcCnv.Ln. 1 9ub 93 (1 1 . 1 2> 


Bank ot New Mirth wales -.Amt- Reg./ 685 1 Kaajfle Siar J 13 

K5?Z I K-M-* -J 17 


Dominion lai and Chemical £iab 


th IW. fid Son HI0Q1.I A 320*. ) Westminster Country Prep. (25P) 13 |9“1 2> auocLn. 19»o-93 00 


'.a:Ln IB*: (10,12* Weston Evans (20o) 32b 

tns inds 50P1 134 5 a’* 510 " 

*rf*t (Jefferson, Group (250) 103 Westward Tew-llOoi IS JB'12) 

12, Wcrfwood. Dawn (25pl 36b I9H2] 

I'nervUie >Wm.i Son *1501 23b *81121 -Wetlarn Bros. ,2S»l 77# (11,12) 

■ iw Ot Hut ran (Sol 71» r«,l 2) Wovburn USB) 393* 




_ -Francis* ,2dn< 31 i- " j Aberdeen lnnnin.ei.ts i25p* 31 b <o.14> Yeoman Invest. Tst , 2 Soi 127 3. 4 ‘ : pc Mmropoiiian Rl*. Surplus Lanas PbpcDb. j TronsCanada Pipeline 030 

rpJ^'ingr^SnV 49b** 8 b W* B , 10.1 19*. W 1r ““ 4Bt y ^ BSt-'W HOP, 2 *. (. , 2 , ! M^t'^U ««*.(, Op, 10 , 8.121 DECEMBER 10 

law S rX r < 50 rt D, s|| < 8 'V 2 .’pcLn 39 52 56 ,9 - 12 *- ^ ,1Srt j SSaBWjT&aS S 8 » .MUIWt» AbH.b. Paper 7)4 

law lnC*. <60 p) 55®. 7 -DcLn. 39 Warwick Engng. I20p) 19*. lOocLn. 52 Ailsa invesimem Trust -25p) 82 young Cos. Invert. Tst. 47 (9>12, Municipal Props. tbOP) 1 13 (10i12) Anglo United Devgts. 65 

* *■' _ . ^ ( 1 1 1 1 Z * Albuiv Iiivehtmcfli Truu uijdj isa I inc*# t_iii«ojn props,, j ‘jplud. «i -* Mustnfun Foundation 95 

Watshams (25 p) 100 ( 8 M 2 « ilrilZl UNIT TRUSTS fS> I Notion Lauies i25p) So® Bank at New south wales :Aust- 

MPM HL J Cv 1 __ Watts. Blake (29p, 105 ill /121 . Alliance Trust i25p, 185® a*, b 5. 4'ipe _ W1 11 * 1,3 , _ ' Hoimorsion In*. r«. uapj 53 <9(12) ovrrat Burst On 120 

r " *»"-* ’•* * • n “* — — Od. 24i. *9/12,^ M. G. American General Fund AOCumultn. ; paramount Realty Hldgs. 9PCOO. 55l» British Controlled Oilfields 3 bb 

AilliuiK) mcOiiur Shs. l50p, 87. Cap. Shs. ,y n, 3 <?*■ ” *: ** ; . . h-m. at . • n, ■ ■■- r— „ c .. E1 * ConsoUdatea Bathurst SUhZS® 

i hup, 13o9 M. G. Dividend turta Income Units 12 .. Peacner Prop. Cpn. (25p) 26b® 5b® Dominion In and Chemical £i . 

AIT, arose ihveitmenl Trust Income 5ns. <11 BO I f ro ? en, t ”' 09 V. , . nw - t I sl -, , 1 a S p i 82 ® FteecwiVs 60 

UMI 42 (9.14). Cap. <*6p) 31 (9,12) M.„ G Extra Y*ld Fung Income Units , gMMQ Prw^ Tst . ^5p , 3Jg* i^g) ■) MTicncIt Eiwrgy ClZb 

Ameri can Imst (2gpi 54 a. B (2 dD> 50 44P I KffllllM rTDP*« J49PJ 4*3 l!ri l«.l Mv## 1 t lYlnArliim ?ia*t 

r^encan mm ucdpi a p. D M . G . Fund Invest. Tst. tncome Units | Regional Properties A 125P) 35b (9,12). SJSffiiSfc TSrtNL 60 

Ai.jio American Securities Corp. i25p) 47^ i a .‘abp, a*-,® Poseidon 200 

94b. dpcCnv.Ln. 1 9ob 93 11 1 J 2i M. ii. General Tsc. Fund I name Units j Reg >s Pros. 8'rOtLn. 33 19,12, Rorento JUS43*- 

Aiolu-Scoitiih Invest ment Iran <25 pi 134 1 I Rush Tomkins Gr a <25p, 33 aeiangor Coconuts 31® 

37 ilulZi. B (250, 33b*. dbocDo. M. G. Japan General Fund Acoimultn. ISaraue I Propertlg ^Z5p) 23 Sterling Drug l re. ii 5 ** 

1M4->9 41b ill. 12, Unlu 104 7 18 12) ; Scottish Metrooo, ban 1200) 86® iffies" Hlngs? 265® 

Asodowo I, .vestment irust I25p, IOS. . -e«j/>u Lily tron. l25pj 23 Thomas Natlonw^e Transaon 1 

4JSSiI-.n’.KS!S. ; 2 ». M 0 iron, coal nm « W.AW 760 M s - SiSEj®**" 

Atlanta. Baltimore and Chitduo Regional Beyer Peacock tbP' 10b (10112* _ „„ Isorec iRi> /0 «*'12i . • _ irfirom* *4av 


I Fieetways 60 
[Miicncll Energy Cl 2b 


Botralen, , 16 i Inv weak 1 *7 itmifamsBrnra* 4 ..CoosUoH. 18 

W*I ,50 IiesfiliGenenill 15 'Woo) wort (is 6 -iDeHeere Drf^. 35 

UrFtlahl#>-l«nrtl 7 iLadbroke...—.... 11 IP.S. Geditld.^. 350 

UOC-Inu 1 5lz'Lloyd» SsnJc....| 32 Property iTrroi Boolrier- 12 

Burton 'A' 1 7 fLofu.'.. — Bis Areal. Inv ' 4 .Hamm on Aram 14 

tmllmtxe... ; 6 ]“ llama".. ; 6 'Brit. Urei. 54 Haiupum IW 4 

Cnurtaukla — :.j 11 iJIarkattopWrj 11 k-Vp. Loonneo-: 4iaKlo-jf_ 140 

Debenhama..._ 8 Midland Bank.' 25 B.P _.l 8 .Lonrho 13 

Uivtillero • 13 Nat'iWesLBhnk! 22 LamlSecnritie*! 18 lunalne 55 

j Dunlop. ! 6 Ig ■•do" Wamsnta; 10 UBPC • 9 i Poseidon 55 

I fcoirletiiar J 13 Pi O Did 11 Pesubev I 6 -Pro*. Stem 375 

b.M. 1 ...... — 17 Plessey- • f i Cltr ...I 4i a iWoTJilm_ 20 

l>en. Accident. 15 K.U.31 6 Town X Comm. 4 rWeiin.ni 55 

Gen. Ktamrire..; 13 Jiank i.ba. -A’.; 18 : .Wen Areas 75 

libisii ■ JtR II.’mI Int.'l t HR Il.i. mi. 


| Gen. Khmu1re..{ 13 

I Ulaxo 35 

! Grand Met 7 


Amtio- Scottish Investment (ran <25 pi 1 134 1 
37 tlu 12*. B 1250, 34b®. dbPCDo. I M. G. 


1M4-u9 41b 111.12, 

Asfldown Investment irust I25p, 105. 


Wavburn 12 So! 393*_ 
Whcatslwaf (2 Sp) 140 


. * isw ,a 
^ T I i J « fr h V‘wr>*S.E»a n s ,25»» 1 53 7 * 

ki 1 f frl^f.Vrow lG - w -‘ ' a: >J, 1 35 ra/lZ) SfC ISSU 'nSSJ, 0 *, 

f I * ; C Lb* r JaekSPi I Mil. 125D1 100# ii!lu^ e ?T. 

isj - 


Avhmuto Investment Irust i25pi 33 19/12) _ * 

Atlanta. Baltimore and ChiLduo Regional gw* Peacock thP' 10 b 110,12 
Invescincnt Trust tlup, 33® _ Broken Hid Proonetary (SA 2 i 

Atlantic Assets Irust *45p> 31*)* 2 1b. obpcDb. 5n < 8 . 12 , 

SpcPf. 31 ( 11,121 Quin ora and Elliott LZipi 42®. 

Altai Electric Gunerol Trust l25p, 43b l=>B»-92 48 (11 12' 

■‘i 4 b SpcPt. 37 6 b « 8 ,' 12 i , Hawthorn CR. indW.i C50p, 52b 19.12* | 


Poseidon 200 
Rorento SUS43*; 
jeiingor Coconuts 31® 
jtcrllng Drug Inc. Ei5 r a 
1 hires Hlogs. 265® 

. _ Thomas Nationwide Transport 149 
iupclii. jmievp,. NV ifijo* 3U&44U# 
Walker iHiram, £23 *i 


! Grand Met \ 

I 5.C.S. '.V i 


Pa O Did 11 Peaehey I 5 Pro*. Stem 275 

' ? {Twill: Cltr ...i 4talKl.jTJSInc- 20 

K-H.Jt 6 Tliwh £ Comm. 4 rtTelliimi 55 

J? ; lATwt Areas 75 

p.'wl Ion.. : S3 Oils iWcsteni M'njj.. 18 

Kothmana • 4 JJrit. Pecroiemn 42 • ^ 


17 plater Walker.., 5i« ^hintiah Oil ' 


Broken Hill Proprietary (SA2l 725 30. , stock Conversion i25p> 1407® i;S® 2.1 
DbPCOb. Sfi >8.121 _ _ ... SbPCLn. 143 ,B.'12i L 

Durnwo and Elliott LZ5ol 42®. BkiPcLo. Town City (IOdI 13b® *a^> 14i.-® 15b®f 
1307-92 48 (11 12' _ 1 13b U 14* a U 14. B OOP) 14* 13-i|Allia 


DECEMBER 9 


LOCAL AUTHORITY BOND TABLE 


Australian and International Trust iSDpi I Head wrigntson <15 oi 39® 40 


Neepseno t25p) 46 til. 12) 


Jackson I hinl. (2Sal 1000 
; M»-li Gear Cue (25a* 11 <1 


Whitehead (David, 7pcLn 43 (812, 


S'jDCPi. 32 (10.12) I Bunkers' Invest. Trust (25pi 46b. 4bnc j North British Steel <2 Spi 27 '-In® B® 


eawii Gear Cue CSai 11 iB,12) 
"ter Gv-t iHInat., -Sp* 10i« :9'12) 


Whites IT*mo*hv) aecLn. 56® 
Whitllngham (12bol 17 
Whitworth Elen. (5a) 10 (B'12, 
Ylhotaule Fit, I non I20o, 67 *Bl121 
Wiggins Construct (IOpi 12 (B'12) 
Wlbtfns Tea pe SNpcDb. 69U® . . 
Wilkes (JarteSI '25p, 44* a e (11 


*l« 23>l 42b® 2 Ii- J : - 2b ' 

*• *V. j»-<-i irss 42. New ,>5P 

/« 22.li b 1b 3 2 4b 4nm 
5sn l2Sn# 112 


e!ra Groua -203> 50 b ,1012). 
107 -15 ’?< 


M. 31 (ID, 12, 

Bahgrave Assets i20p< B*« i 9’12, 
Berry irust i^api 34b IB'12, 


13b ‘a 14* a U 14. B OOP) 14# 13-j Alliance Oil Development! 9 
•» 1 nil 2 j. 5'iocLn. bO®. 8 pc-1 4pcLn. Beaver Exploration a':* 

68 ... . Ben untai Tin Dredging SU54.22 

Town Commercial E-UocLn. IB <11,12, Brambles Inds. 177 
Traffora Park Estates i25p) 51 i10'12i. Carlton United Breweries 254 


Authority 


Annual 

gross Interest Minim um Ufa of 


RKhardSDns Westgarth (50 p, 49* 7-'«l united Kingdom Property i25pi 9 (9 l2i Duiker Exploration 224# 
HI. 12i. 6pcsn. 60b *11,12i 'United Real Prop Tit. (25pi 167# Imp. Metals 6 *0 


dinning ham Disc. Inv. Tst. 4bocPf. 31 b 

ittiizT _ _ 


I lBliZT 

Bisnwpsgate Property General Hive 
27b 

I hUKistgaie Trust <25p, 125b i9"12t 


Robh Coledop Shipbuilders <50 PI 39® BIWefcb 'Joseph) >5p) 14 Glsl-arocaaes £17*® 

b (11M2, 'West London Prop. Cpn. SpelsiDb. 63 jci (Aust. and N.Z.I 174 


leUrv 'Charles) Inds. H0o> 9. 9bPC 
. 27 <g,i:» 

■riot HWT 12 -‘PI 22*1) ! 

fp-ito-H.e Prtteriet (Hfdgs.) f25pi 104. 1 

*K:Ln. 91* ! 

...lex lntnl. ;2 Spi 43 <1 O' 12, 


Ronkslev <1n*«t.»_ «itp* 2b (BH2i >9 12) 1 Lereo Lease Cen. 276 

5wan Hunter 55® 3®. 7bPCLn. 36; Wma^.e inveMmmts (25p, 22 J. (Magellan Petroleum 66 

Ward IT. W.I (25pi 54 ; :- TbPcUi. 830 Woodmill Prop. Gro. UbBi 1 « t * <11,12) Marnckville Hldgs. 63* 
Union Steel Corpn. (R030> 3S (8i12l 1 diidditi* New Metal Mines 2® 

Whessoe >25p, 35'^ s® 7b: s 42 3 RUBBER (23) N>rex 67 


British Assets 
s ahb Ct 1 .14 
I9.‘12i, 5 pci 

t British Empire 


ftftliams (John) ot Cardiff t2Spi 23b: 4 tJ"riUsn Empire SecurlUes Gen. Irust ihpi 
3 * 1 British Indust. Gen. Inv. Trust Did. ,25p) 


MINES 

Australian (17) 


BUILDING SOCIETY RATES 


•4 <10,141 Australian in/ 

Briilrti investment Trust (25p> T3M* Z>: B H South liAOJOl 1BO «9i12> . ^ 
5Jci- SMPfiP** l 6 .. 01,12,. w 3peDp. gi Boulder HAO.tOi 72® illllJD 
1972-77 _«9b®. 9Jb. 6<«pcDh. 1993 Hampton Gold Mng. Areas iSp) 79 


KUddjEB (23) Nyleji 67 

tSS'lEESPnEsnt- 18 , - 2 ' pi-UITRSSSfS? Ji s 

bE^&SSo.W) Vil 1ZJ "fe5 ,Uo ** 

1 SeKast Exploratmn 33® 

A 0 ??. - 38 *® Souri'L-rn Pacihc Petroleum 30 

Ludek (130, 55 Id. 1 2 1 . . r; moj . c.r a 

Golden Hope tide, 43b 4 <10 12] Ivaltons 1 16 

C K - .n'?i, SD 48 <*11.121. 7 <jpc i Woolworth (Australia, TIB® 


Schaeoawarven 


Ibboy National 

VUiancc 

Uiglia I 

lirminsham Incorporated. - 

Jradford and Bingley 

irisioi and West 

Bristol Economic 

Cardiff 

Chelsea 

Apltcahom and Gloucester 


Variable 
Share Sub'pn Term 
Accnts. Shares Shares 

7.0095 8J!5% *8.0095 

7.0095 8^5% tt7.75% 

7.00% 8.25 l o Jj7.7595 

7.00% 8^5% — 

7.00% 58^5% — 

7.00% 8.00% — 

7.0095 8J5595 fi-25% 

7.5095 R-50% — 

7.0095 9-0095 +7.25% 


If* ssrsasa 'saueyiM i ora-sB-ttj-Tifirtft- 

B Sr?iS" a -9T?b ‘ZXg 0 *' 11S -- <l ' Be ^^b'MMSi’ii/IZ. K«li Jumpur Keppng « M p.„ 33 <B- 

Branner Investment Trust 1 2Sp, -70 111 / 12 , KSth kS5”, i*AO30i 1" 7iV, 9.1» Kullm «Malaysta) Berftad iMO 501 23 
CLRP (2Sp* SB. Writs. ISb® PannOaMiW. E*Vl n . <5 p) ID ' . La-don Asiatic tlOp) 41.* ,11.12, 


uns-Ln 49 <9 1 Zl — 

Highlands lowlands Para flop) 32 *<® 3 nurvuevu » 

Inch Kenneth Kalina ilOp) 321-0 b® : UbUtMUJUV 8 

,11- T2) 

Kuala Lumpur Kepong (SMa.l) 33 <B'1Z] l J? 1 .. _ 
Kulim ■ Malaysia, Rerhaa iMlrifli 9k I Australian Paper New 14 B 


CSC (25pi 44b (10,12, 

Cahle Trust (2tfp) 127# 72 i* 7. SVjpeLn. 

102 _ _ . 


Caledonian Trust SpeW. 2*b* MIIUi 
[ Cambrian General Securities (25p) 145* 


Pannga Mng. Expin. <5p> ID 
Western Mng. Carp. (SA0.5O, T 
1® 60 5 9 7 6 . 

MlsceHaueous (39) 




Majedie 'revs, flop) »i, n 0.-12) 
Melakcft Rbn 1st*. (10m BB® do® 


Mil aval am ptantotions <1Qp, SU 
Mu ar River (IOpi 42 
P?tallno *1IMi 38I-B 


Copenhagen Handelsbank 25b 
Deutsche Bank £107'?® 

Dunlop Rufeeer 'Australia, idb 
E xaon Cpn. EB®<; 


Falconhndge Nickel £23bs 
Indonesia Conscltaatcd 7 
Johnson and Johnson £72':;© 


, U® AMAX worr 545 (10,12). BpcDbs. Petallno *1001381;® Johnson and Johnson £72'?;® 

Canadian Foreign (25oi BS C9M2) (susiDOi «rs i « 12) | f>lann:^in Hfdgs. ilSp) 27b 170/12). 20pc 

Capital - Nation £ i25p) 930. B (2 Sp> Ay *f Hii«m 1250) ISM S (11.121 Lit- B9 _ ^ ! SS ort ®iS® T ™*{ ol America 125- 

! 87b® SUB (11(12*. SpcDb. B 2 (9,12) feralt (25a) 15* »*« ! Rembia i5p) 5® I Sf.t b*j. 2 ™X Qn _ 

CardfiS, Inv. Did- i25p: 136# 6 <11)12,. Burma Mlrtes (17 *.-pj 7'a 'Singapore Pin fs&V 20* 11102) 2 ® 

BpcLn. 77b ,9,12) i Charter Cons. -,25p> 1 68* _ 34 7.® 7 B saonmin. Grp. IlOp) 34 I „ 


(telephone number in interest payable 

sura 

bond 


% 


£ . 

-Year 

Barking (01-502 4500) 

12 

4-year 

1.000 

2-5 

Coventry (0203 25555) 

12 * 

4 -year 

1.000 

2 

Greenwich (01-854 SS 8 S)._ 

12 < 

i-year 

500 

3-5 

Islington (01-236 1234) 

J 22 

J-year 

5,000 

4-7 

Liverpool (051 227 SSll) — 

12 i 

3 -year 

500 

3-4 

Liverpool |051 227 3911) 

12 < 

i-jear 

500 

5-7 

Manchester (061 236 S377) ... 

12 i 

i-ycar 

500 

3 

Oxford (0865- 49S11) - •. 

12 ? 

3 -year 

5,000 

3-5 

Reading (0734 559)1) 

121 

3 -year 

500 

2 " 

Reading (0734 55911) 

12 } 

l-year 

500 

3-1 

Redbridge (01-478 3020) 

12 j 

i-year 

2,000 

3-5 . 

Sand well. (021 569 2226) 

m 

i-.vear 

LOOO 

2-5 

Southend- (0702 4B451) 

12 S 

1 -year 

250 

2-4 . 

Suffolk Coastal (039 43 3789)... 

12 

3 -year 

500 

3-5 

Suffolk Coastal (030 43 3789)... 

11 ) 

4-year 

500 

1-2 

Thurrock (0375 5122) 

■III 

4-year 

300 

1-2 

Wandsworth (01-874 6464) 

12 * 

1 -year 

5,000 

5-7 

Wandsworth (01-874 6464) 

12 fi 

i-year 

1,000 

5-7 

W re kin (0952 3571) 

12 i 

i-year 

2.000 

2-5 


+7.25% 

J7.75% 


-itizens Recency 6.75% 


»ity of London 

"ity and Metropolitan 

-oveniry Economic 

2a lew ay 

Greenwich 

iturdian 

lalifnx 

lastinps and Tbaner 

leans of Oak &; Enfield ... 

iendon 

ludderslield and Bradford 

^amington Spa 

)Wds and Holbcek 

-<wds ) y ermanent 

-eck Wfhibourne anil ECUS 

vPicesier 

Jverpool 

dagniit 

^lornington Permanent 

National Counties 

Nationwide 

'JeuvasUL* Permanent 

Northern Rock 

North London 

Norwich 

Paisley 

Properly Owners 

Pro\ mciai 

Sklpion 

Mi&ex Mutual 

Town and Country 

Woolwich Equitahie 


S.75% — - 

SJ)5% — 

7 ^ 0 % rs.oo% 

8.75% 5S7.75% 

S55% 07.75% 
85095 — 

750% *7.65% 


Coritaf'liwetL ‘Ez5m 103 t9/12). 4I&K j LMROrhUI 

20 jcSSr^’t 

Cedar Invest. i2Sp» 52®. SpcDO. 76 i 52b- B> 

t+ftfiaJtapcLnT 103 < 8 , 12 , . |1 Ore CH 

Channel 1 Island Cap. 256® (11,12, Emray (5p. . 

«fe SKar- *• ” u ‘ 1,, ' 2L sjw 

fS\sssjsti ux&r* gwj 

Clivorhouso . invest. 'SOW 53b | germreg 11. 


W Cons. -;25p» 168# 9* 7S® 7 B | Sanoniinj Gro. flop) 34 
■eft"! t 'S'; t 2. p -L^* *'*■ New Songei Bahru (tOpi 9b iB'IZi 
if ioUsV. 7.*^l„ Supar, = MOP* 12 ig-12. 


Cons. Gold (2 pp> 200;* 3 1. 7.*<pcLr 
52b. BbPCLn. BOb® It* 60: 01.12) 
61 Oro (IOp, 4d lull) 

Emray (5p) 4 (11 '12.' 


Weufiuld Minerals 64 
! i By per mtadoit hi the Stock Eirbonge 
' tu nuirfiJ 


Maiayan Tin »25 pj 173 <11-12) 
a>anaog Cons. (2 So, 30 1 *912, 
Renong (TOP) 34 (9.12) 

Rio TiMo-Zinc Cora. i2Sp< 174*9 


UJL CONVERTIBLE STOCKS 12A2/75 


Statistics provided by 

(fata STREAM international 


Continent* I Union (2Sp, 88 rifl'a, 

Cnncoat Japan WrijL. 44^9(12# SelKt- Trust (2Sp). 458^ 4® 50® 48 

Sllvermines (2bP> 410 
Tanlonu 05 pi 45 (B 12) 


S7.75% 


sSSisnar jb u Esasar - 
ae^qsj^' t&.g. ti’g. *w> ?sss ffi.'KJ&Vi <».« 

JSOo) 1030. DfO. InDptn® bsi 

4 n m. « awcm w 

Marion ‘S/romerciai 6bpcLn. aa 90 Frfrem' Mines lisp) las' ib|i2i 


Name and description 


Con- 

Size Current version 

(£m.) price Terms* dates' 


Premiomf " " 

Income 

Current Ranged 

Equ.gConv.If DiffX? 


sarC-)0 


Current 


Alcan Aluminium 9 pc Cv. S9-94 


7.00% 

7.30% 

— 

*8.05% 

6.75% 

7.00% 

S.50% 

or.75% 

6.67% 

7.12% 

9.50% 

750% 

6.73% 

7.00% 

EL25% 

— 

6.7f% 

7.00% 

SJI5% 

— 

0.75% 

7.00% 

825% 

1197.75% 

6.75% 

7.00% 

8^3% 

1t7.75% 

6.73% 

7.00% 

850% 

•750% 

6.75% 

7.00% 

7.75% 

^7.73% 

6.45% 

7.65% 

— 

— 

7.00% 

725% 

S.25% 

C-7.75% 

6.73% 

7.00% 

750% 

<§>855% 

6.75% 1 

••7.00% 

7.75% 

8 . 00 % 

6.75% 

7.00% 

8 . 00 % 

i7.75% 

7.50 Vi 

8 . 00 % 

*— 

*855% 


Dravron Cww Jtk: 125P> 133 30b MrD IMi ? pi«r 
ii 0.121. 3 JpeM. 34 I9 - 12». 4bPCl». Minerals kesoo 
1975-B5 46 ii (9‘12l >1)12) 


Falcon Mines <25p) 145 <8(12/ 

M ro (Mjngplai <25p) 86 


Rreoorcre Corp. ilEDM* 212 


Associated Paper 9lpc Cv. 8^-90 


6 to 19 51.4- -48.4 -7.1- -12£- 


Dravtoa Premier Inv. Tit. 125P) l^bO puoenu Mng.. Finance <25pi 12.12 *6*121 
3«* Tb 3<? _ Rhoaesuui Corpn. <1GIo) 10:* 15b 

Dual vest Tne. <50p, 4B'a 9 <9/12*. Con. 1111121 


pundTC S Lontfcui Inv. Tst. (25p) 48U 
East West Inv. Tst- .‘ ^Sp; 55 

idmpurah Dundee Invest. <2Spi 1-2 1 

20 u 

Eainhuroti inv. Tst. 4,»eMd 32 '912,. 
Did. 175®. 5';pcDb. SOij® 111.12, 
EmSn&iOT Trt. <2SD, 64 110.12* 
English Caledonian inv. t25p* 62b 
English Iniemail. Ts: *25p* 87 19-12, 


SSgjTVSr^iW ‘foii 'lib Bank of Ireland lQpc Cv. 91-96 

Gold Mag. Finance tl2bP> .14 | BJ>J g ^ ^ ffl _ M 

I'anganvika Concessions (SOP, 1_S6® * 

WankK Colliery i5bcl 37 i1<Ji12, “ “ ~___— 

zamhla^ Copper l«. I4BD0.24. 3S 6 p r0pePt y 6 j pc Cv. 98-0 


d to 22 44J 61.7 


13.2 —1.9 


3 to 13 20.7 .23.7 


5.4 - 5D 


English Property 6 )pc Cv. 98-03 


7 J. -7.7 -IS to -2 34.9 19.5 -15.1 - 7J5 


tmamucnwnt tsi. i»di d* <iu is* Ca«iI 1 , SMmn (ill - 

IBS w ‘ tSa < m ., W English Property lipc Cv. 00-05 

Ceglisb New York Tst. (2Sd) 60 lb xjZj 5 

swp'tf. .! ll JS« r * ‘ 2Sp ' ,24 * Anglo-American Gold Inv. (R1> SU* 3Zb ~ • 

Efflttv 2 cyiwdrtf iw. Vlf 78® «i 112 . tHD . 10 , „ Grand -Metropolitan lOpc Cv. 91-96 

^ )f ’ t S 0! * n2i 

E ^o,SP u ^ c ,n . , '{v.7 ?. 1 ,2 \ Q kJ&. I taSSSSUSc^Ttnu _ . Hanson Trust 6 5 pc Cv. S 8 ^S 


Ifi to 50 345 56.7 34.4 - 9.6 


3.1 - 2J& 


d^BcpP^S '"(’ll Tz,’ U 8 Sprt» 4«i Butfelstonicn (Rl) 13b 

«(1?) 5 411 " Z ' * SBeDfc - ‘ Jeo Coma. Muidofsoa (RO.lOi BOO (10.12) 


Hanson Trust 6 Jpc Cv. SS^S 


S to 33 


43 - 6.4 


First Scottish American T«. <ZSoi 77* 8 7 DoMli ton Irin i RO .Ml 1 1 ll 1 / 1 21 - 

■jfo « 4 ! S^fetelnW, bos 335 111 U> Hewden-Stuart 7pc Cv. 1095 


S 2 o% — 
7.50% ?ir7^o°s 
8.50% 17.So% 
8^595 7.75% 


I Jim Onion Gen. in.. Tst. (R0.2S) 55 4 oaermonrein (Rl, B65 

I (1 1,121 DuriMP RMtaeooerf (Rl) 340 30 <912, .. . ■ 

Foreign Col. lev, T*t. (25p, 134 bo 4* East DrietoMoio fRI) 9200 20 . 

2b. AbpcDb. 41>4 19-121 ■ Ml Na»u n-v. iki, bvi 20 <B.i2) Lyons. J. 7)pc Cv. 1981 

Fupdlnvret me. (25 pi 20# |1lfi2i. Cap. Eiandtnmd (ROJO, 280 - 

«24p) 55® 4b free 5Ute Geared iROJCIi 205 M1_12) ■ ■*- ■ * — • — 

GT. Japan Inv. T«. OEfl 98 . GeduW Investments <R1) 2B5* mil?' «-,.*<, PeratA* 1H«« 7%, CT_nn 

«?n- Cored. In*- Tu. ,25p) 60 ; ; (9.12) General Mining Finance <H2i Z4-?d> (1 1,12) MOUgn £. states lOpc Cv. 8, -SO 

^.4bPCUwec-LA 68Ua _ig*__ „ Gold Rads ol S.A. (R0^5> SUSZi-'r L_ 

«2£ r *L.«2?*5™ , 5S-..I ,t - aSo> tu. Cn »- in -'i2i , _ " 

U'ji 1 - CnMvItl Proprietary (ROJO) l20 (9,12, Tozer. Kemsiesr Sue Cv IR81 

General investors Trustees (2501 83® 3 Harnmev Gold (R0.50I 430: l ^ a t tc «v. 1004 

®«g!*-Ts»- USp) 6Sb® jahana-sourg Coma. <R2i 22 nil 123 ' ■ 

...... .. Rtanw IR1, 425 410H2J „ _ 


-5 to SO 


Lyons, J. 7ipe Cv. 1981 


6.75% $7.30% 
li^Q% 7.00% 


SJ25% 77Ji5% 


10.00% !!!I7.T5% 
8^5% F7.75%- 


47.5 -6^ -155 ; 


101 to 150 12.0 27.7 ' 54.0. -00.0 


31 to 42 25.6 53J 20^ — 7 SI 


Emoral Scottish Tst. (Zip) 65 b® h- 
J>»eLn. 79 <9-i2, 

Bffneroi stockholders Inv. T$t. (T2bP> 82 


28 to 44 14.B 2L7 1L2 -27.0 


Stockholders Inv. Tjt. (l2bP> 82 Kwo t Gota <rd 65Do non2i 
Vk-I^™ th .JVC-, m. I Ln h Sta l ROTO, 62*. _ 


Ln h GoM (ROTO, 62 { 

Lihanon (Rl) 607n <11,121 
Lora I ns (Rl ) 162 • _ 

M art ev-ls Cored. IR0.6Q) iM ri0.'l2) 
Messina (Tranxraal) (RBJQ) 288 


Wilkinson Match lOpc Cv. 83-98 


46 to fil 24.4 44S 37.S “ 21 JB 


* SiuoOer ot Ordinary share* two- which noo nominal ot convertible flock is convertible, t The &ctra cost ol lnvesanent m conreztiblo espnased as per cent, of 
cost o, the «nmy tn the convertible suk*. t Three-moniii ransa l income on manner of Ordinary shares Into which £1M nominal of convertible slock is convaRtbi/T 


3 mths. noiiro after 9 mtiis. « 2 3Ts- nsm m gST t^Ss^ 

Vro. fluid. 9 Min. £1.060 6 mths. notice. ❖ 3 yrs. over fo.000. t^ nso) 

; ro.WU> and over 7.35%. *»ln. £1,000 3 mths. notice. aStMTflWBi Mb® i W 


niirii - sc s-i' - 7 H»c~ " * MiaoJe wiTwatenrana iwasrem Areas, Has income, expresmrt In pence. Is summed from present time until mcoim- on OrtJinary shares to greater than tncome on flBB nominal of convertible or the altai 

GtaUtt Eurwran Tfl ( 4 s») so 00 , 12 , SSSijg? »gff ** eaanntoa da le y^ kbmrer is earUcr. Income is assumed to (aw al 5 per cent, per annum and is ww« valued sf 13 per wnL per annum. TSSte 

°srjffiST(i /si- T “- BM •- do'ZLJv ■*-” l? ss.™" 


Now Central Wltwatcrarood Area* iROJJfi) : 
165 18112) 

New WltwBtenrand 01030) ISO »D2) 


tzpresaed- as per cent of tbe value Of the unSerinnii esulty. \> The difierence between the pretnaum and Income difference expressed ns per ww at the 
nftdalylns e*ote». b- i» an iaduatka of rfdatW* cheapness. - » an taubcatua ot relativo dcaroSa. ^ a *“ 01 
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Equity leaders make progress in quiet day’s trading 

Index up 4.2 at 362.3-Gilt-edged irregular 


financial TIMES STOCK INDICES 


Government Sera- •■-•■! 


Dm l Dfc- • 
12 • U ‘ 
88.42; 68, S3; 
Q8.68j 68.61; 


58.64 68.53' 68.88; 68.15! 49J 
68.61 58.89] 68.72! 58.6^ Sai 


Fixed lotcrtrt — J 3M.1 1 S&2.9 je4 - s . W*.6. I3J 

lndii'«» J Ordlnnff— I - mi i 23ia ’ 2 26.3| 232.4 240.1: 358 


Account Dealing Dates indicated that MIA would remain 
Ontion & at 11* per c® 111 * T* 1 ® alight disap- 

“First Declare- Last Account PjMgg* dm 

Dealings lions Dealings Day of w hi C h was completed before the 
Dec. 1 Dec. 10 Dec. 11 Dee. 22 anI10a nceiiient of the November 

Dec. 12 Dec. 23 Dec- 24 •J an * trade figures. These were none too 

Dec. 29 Jan. 8 Jan- 9 Jan. 20 favourable, hut there was no 

. *“ 8®w Umc " dsaiiup "Mf Mfce rtwe further reaction and late in the 

from 9 JO *.111. two business days earlier. ^ market was improving, a 

Equity markets started the new tendency which finally brought 
Account on a more cheerful note mixed changes on balance. Early 
yesterday. Fears about the mediums, meanwhile, bad benefited 
Chrysler situation appeared to f rom renewed demand and 
fade and, with buyers showing Treasury Hi per cent, 1831, rose 
interest, leading Industrials traded { 0 954, before easing to close just 
firmly throughout the day. j higher at 033. The longs were 
Demand was only modest but steady for the most part but came 
with market conditions rather a shade easier late, ending i 
thin, the FT 30-Share Index closed cheaper generally. Here. too. the 
4.2 higher at 362^. Over the week, trade figures made little Impact 
however, tbe index recorded a loss on sentiment, 
of 5.3. Although prices eased Featureless conditions con- 
slightly in places in the “after- tinued to prevail in the investment 
hours" dealings following: the currency market, but the down- 
November trade figures, it was drift in the premium was gentle 
more marking down than selling, until ‘ week-end book-squaring 
British Funds charted an tire- speeded up the. pace late, leaving 
gular course, and here also, the the rate finally 2J points down at . 


F.T. INDUSTRIAL 
ORDINARY INDEX 


recent strong market on the cheer- prompted a rise of S to 83p in 
ins first-half report, showed fresh Hunting Associated, while Red- 
buoyancy at 223p xd. up lOi, while feam National Glass, still bene- 
revived speculative buying raised filing from the profits expansion, 
Mtiir bead 5 to 103p. United added another 4 at 60p. StoneMU 
Scientific improved to a peak for finished 3 firmer at 106p for a 
the year of 76p. before ending a rise of 13 over the past three 
net 3 firmer at 73p. days In response to the cheering 

Allied Retailers featured Stores half-time statement In contrast, 
with a rise of S to 116p, after Indedon and Lamberts lost S to 
118p. “Gussies’' “A" were 44p on interim report, while 
finally 2 harder at JSDp, after 191p, Levers Optical, reflecting the half- 
while similar improvements were time profits contraction, closed 

seen hi Marks and Spencer, 97 p, similarly easier at 40p. R. and 1 J. 
and Burton “A", 45p. JK. 0. Pullman, In ex “rights" form, 
Boardman International were a recovered a penny to 58p, while 
good late spot at Sp. up 2\ on the “ new ” nil-paid dosed- at 8p 

the half-yearly report. Awaiting premium, 

Monday's preliminary figures, Motors and Distributors spent 
Martin the Newsagent edged up a quiet session, sentiment not 
2 to 134p.. Henderson-Kenton noticeably affected by the Govem- 
responded to Press comment with meat’s plans to save Chrysler 
a rise of 3 to 37p, while N. Brown (UJK.). Dowty ended a penny up 
Investments finished a penny at 135p following Press comment, 
harder at 27p following the while Turner Manufacturing, 63p, 
interim statement. Amber Day and Lucas Industries, 172p, pot 
Ordinary closed 2 harder at 47p on 2 and 3 respectively. Reflect- 
and the Preferred 3 better at 60p ins Press comment on the interim 
after the satisfactory trading report. Associated Engineering 


5 60 - 5i87 ; 5.79. 6.70 6.84 8.7* Ijj 

1617 «•»: l6 '“ ie07 t l6 - 83 ; IMB ; «■ 
^ 9 . 03 9 .q5! 8.96! 9.12 3J 

P / Hitati«.<nct!i«»l »-j ^ se74 . 5 6 „ 5 b54 ; 6.125 a.79b; 

D^Uor. | 6i a0 ! 63 l4 48.55; 40.78, 48.85; 3B. 

«»>«**«* 

fc - j— inzsr* a—-, ara 1 pjn - ~ ; 

LntcB Index (tt-Mli 

«_„*■ a- » nrr cetu. corporation tax. jo> 

Basts Wwt Utt.lB2S.ind.WL 1/.A5, G< 

ff nJ5f S‘wS. SE Activity Jnb’-Dcc. 194- 




highs and lows 

— r 1975 ssiuci Compllaiiou 


S.E* ACTIVITY 


!' 

i Her. 


j 

; u 

U 

Daily- 
| lilli-Ktlc.il.. 

• 139.1 

15L 


FWod lot.-.. 6 g« 

5Hf 

GuM 44Z.J 


!i9-.LU*7i! blrl/Toi 

i 340.0 i 49.4 


StwuLamu . 32.2 i 49, 

Totals j 119.1 I 129. 

»-.tav AvVa»4- ! 
nili-Wcert...! 162.9 ; 167. 


rfl9i3jiS!i .lUR.tr'Wi I |„.iiirtxuUi...J 196.1 J U9* 
I 442.3 1 45.8 ! SjwullllvrJ 43.7 i 45; 
— - — i. '129.0,13!, 


,(2%»iia .aeiio-vii: 


Traders, where Incbcupc, anticipations of a victory for 


closed 'a fraction harder at 73p. SSSPand Harrisons and Crosficld. Liberal and Country Party in 
a more Geers Gross featured Advertis- ... cre noteworthy for rises of day s. federal 
i. the ing Agencies again: rising 4 more „ 07 resnectiveiy. Uraniums, Pancontiueutal ro& 

re with to 59 p on further consideration 9 small r trregular movements to D33p. Peko-Wallsend 5 to » 

at 336p of the fresh increase in hlQings. ,: t , pr „ri Trusts and Fmanciols. and Ocean Resources 2 to Mr 

at 6fip. Pa r>er/Prin tings were marginally 552, moved up 4 to 222p, but In Coals. Oakbridge impre 


gu.ar course, ana nere u», uu the rate umo « pomis aw B . ^ half _ year report, on the first half loss statement ‘ closed a fraction harder at 73p. »nd Harrisons and CrosHclfl. Linorai aim uninn ,rara in 

trade figures had little effect on lli, per cent- Yteterdays SE am- Walker closed similarly IC1 closed 4 higher at 322 p. Engineerings put up a more Geers Gross featured Advertis- were noteworthy for rises of days Federal Elections; 

prices. Short-dated issues were version factor was 0-o903 (0.5859). . Antony Gibbs just a penny below the year’s convincing performance. the lng Agencies again ; rising 4 more 37 respectively. Uraniums. Pancontineutri ro& 

firm, but below the best on slight d3Ts Wp Hb! ItoSS peak of .^Elsewhere ^in Oiemi- leaders being to die fore with to 59p on further consideration 9 2" d a u iSegular movements to JBSp. MMNMltt. 

disappointment with the absence Home BaiUvS erratic SJJJJ rttrSd P LloSfa and^i“ cals. British Tar Products Hawker a further 6 up at 33 6 p of the fresh increase in billings. Trust! and Financials, and Ocean tawras 2 to Mr 

of a further small, reduction in recaverinc Dart of Thurs- tteh^ter thenrevious day’s gain hardened 2 to 33p xd and Catalin and John Broun 4 higher at 66p. Paper /Printings were marginally nVleeLv moved up 4 to 223p, but In Coals. Oakbrldge impre 

Minimum Lending Rale. In con- rfn tf e ? 0 LT^roSSd IteSbs of 2 m tiie SSJSed orofiS finned 3 to 60p. John Brockhouse stood out with firmer but Newspapers dosed FiSSceneral declined 5 to 215p. 2 to J9p and Thiess Holdings y . 

‘“"Ss closed uith losses of Joys loj ground Home Banks oT2 c m the inCTeaset I W provided the only a rise of II to 173p on demand irregularly. '“SBStSfgs doid below the best up 3 at. 2oop after having fa 

1^. The Government Securities iarwly nSed ^n cSt hSroened a sfa^e t o lS noteworthy movement in Tele- activated by yield considerations The better tone apparent In .jg ? 1 \ qu j et trade. P. & O. earlier in the week on rep 

index easea o.ll to d 8.42. but stril hala^^fle^^nother slack trade in resDonS^ the higher first ^^ion Contractors, closing 2 and Calk of a favourable develop- leading Properties late on Thurs- nif erred were finally 2 better at of cuts m Japanese import* 

showed a nse of 0.29 on the week after Mother slack trade miwponsB to tbe higher first following Press ment soon. Whessoe rebounded day continued yesterday on the Sg'SerfSS Briteh and Com- Australian coking coal. . 

Second-line equities presented 5S“fS w^Bareln^s taaSnSs tended to soften a comment on the interim state- 6 to 42p foUowing views of back of small investment buying. 2l£nJealth improved 4 to HWp 

sssssh^is s “ n,M '- sets ssn , T5SSK sr Jrauw* JSS Sg-X 4 * “ A " easei 3 — M ■ 

S^wGassr 1 ssssa"- ^SS 2 SW “SS&SiX.SSt R«ai Elect higher ,SS*? 3 SSS!i! SE?%*!^«aL-SL,Sat 4 ••&***& BASE - L ™ D,NG 


BASE LENDING 
RATES 


hopes until enthusiasm was 7 cheaper at 24Sp. 
thwarted by news of this week's Ullmann managed an 
bid for Treasury Bills, which meat of li at 41Jp in 


moaesuy urmer mas, witn profits forecast and last years 
Artagen, following news of its in- increased dividend payment, eased 
dustrial warehouse letting to KFI 1 l0 46 p. 

Warehouse, gaining a penny, to 

G5Jp. Estates and General Invest- P n nr week in Golds 

meats hardened I* more to 18p rU , ,7 , . 

for a twtwiav rise of 4. stiff mHm*. South /Mriam Gold shares 


p. Keyser hardened 3 to I76p. Scottish fluting Amsterdam advices .and Apart from Brooke Bond. 21 „|5s hSSmed 1* nora JZ ” oor we Ck ID VaOIQb 

in improve- Homes Investment, however, the easier investment premium. chea per at 37* P on news of the tvroSvriae of 4 ^Stifl ShSi P South Amcan Gold shares 

in Merchant dosed a penny cheaper at 9p Elsewhere. Racgl Electronics, a propsed y^m. “rights” issne, Bawd'wpJStmra ended Ibe week on a dull note. 

Foods made modest headway. London and Provincial Shop Cen- The P rim ? fact ?5 vvas P* "Sfi 

«5e»3RAt»«j» "• «pJ5SB -ts ttremjsrjfji 


F.T.— ACTUARIES SHARE INDICES 

T&ese indices are the jomt compilation of tbe Financial Times, The Institste of Actnaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in pirratbewa fhoir number 
i>f stocJv, per section. 


t CAPITAL GOODS (178) 136.27 +0.7 

2 Building Materials (30) ... 13L22; — 

3 . Contracting, Construction (23) 237.495+0.4 

4 Electricals (16) 240.92 |+a.7 

6 Engineering (Heavy) (13) ... 156-94 + 1.2 

6 j Engineering (General) (63) ... hb-38 - 0.1 

7 I Machine and Other Tools (9) 4 sai + 0.3 

a j Miscellaneous (34) in as - 

9 'CONSUMER GOODS 

(DURABLE) (56) 113.45 +0.9 


Tate and Lyle regained 3 more at fractional 17 better at 4to M low- reacted Si.50 to S13S.75, but re- 
239p. after 240p. Manbre and tn^ined unchanged, on the week. 

G art on. at 131p, recouped 2 of the ^ ^ Also affecting sentiment was the 

previous day’s loss of 7. while WnndqiHpJRiirmah qffmur easier investment dollar premium, 
modest gains were also recorded " WiUblUK-D u rii ta 11 MJUHg Numerous slocks were quoted 
by Alpine Soft Drinks. U8p xd, A two-way trade brought modest “ ex ” the December dividends, 
and Batleys of Yorkshire, 44 p. fluctuations in Oils before a mar- which were generally in line with, 
Lennon* were quoted ex the ginaily firmer close. Shell opened 0 r rather better than, expected., 
“rights” issue in' Supermarkets higher at 368p but slipped back The Gold Mines index fell 8.6 
at 3Sp, up 2, while the new nil- to 362p prior to ending a net 2 to 225.5, Us lowest paint since 
naid shares opened at 25p higher at 364p, while British December 1, and a week's loss of 
premium and closed at 28p Petroleum, 555p, and Burma h, 29p, 14.6. 

premium after a quiet business, were both similarly better. Financials mirrored Golds. 

Woodside-Bormah strengthened Anglo American fell 10 to 385p 
ftVpqfi ricA in TPH considerably on a reported Aus- on Cape and Continental selling 

r riae m jv.h tralian oil find and touched a while De Beers gave up B at 2S7p. 

, Miscellaneous Industrial leaders 1975 peak of 132p before settling in Coppers, U-S. selling left RCM 

9 . 03 , a .03 iss.36 \i36j)6 (137AZ 236.78 1 sq. 72 .243.25 51.78*206^7, 50.71 were inclined to pick up in IS up on the day at 14Sp. Invest- 10 down at 170p. 

1160 11 RR i3i iq !i33j04 . 'isb 72 132 4i ^ 44 7Q ii38 19 45 ii ' 44 27 anoti ier small business. Unilever, mem currency, and overseas in- Platinums drifted on lack of 

11.69 11.68 131.19 138^4,138.78 132.41. 44.70 [138.19 «.ii| . 44|7^ il0p ^ GUac0 366p put 0Q 6 fluences promp ted a reaction in interest. 

10.44 i 10.44 236.60 238.41 241.38 241.42 j 71.53 1263.541 74.741 589.33 71.48 apiece. Elsewhere, International Royal Dutch, i lower at £31j; and Among Tins, London Tin feu 
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Index Day's E'm'nps Dlv. 

V/K \ P/B 

Index 

Index 

Index 

Index 

>'u Chahjre Yield % Yield S 

Haiio 1 Itario 

No. 
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No. 

No., 

% (3Ux) tACT 
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l 1 Corp. at 36% i 

Corn. 1 Corp. 





| |T« oas 

Tas&SS;Taxb2£ 






Higtuud Lowa Index 


51 Due 

CcmfibUiMi 


Hfijli | Ia/v 


0.64 234.68 238.48 <242JU 


I Haim 

9.81 1 92.13 254.6 

I ki*u> 


7.39 155.11 1160.50 160.38 159.28 67.06 164.07) 

norm j (2/ii 

8.05 118.45 119.19 119J13 118.55 45.59 183.19 46.4 


8.58 { 10.51 


...117.43 - 


(DURABLE) (56) 113.45 +0.9 

10 Electronics, Radio TV etc. (15)ji27J2 +i.i 

11 ■ Household Goods (14) ... -o.i 

12 • Motors and Distributors (27) 65.96 +i.o 
CONSUMER GOODS 

is (NON-DURABLE) (168) 14436 +0.4 

14 ! Breweries (15) 159.70 -0.4 

15 i Wines and Spirits (7) ... 166.60 +1.1 

16 | Entertainment, Catering (16) issjk + 0.6 

17 i Food Manufacturing (22) ... 166.95 -a.3 

16 i Food Retailing (16) i 40 - 49 ( + 0 - 7 

19 ! Newspapers, Publishing (15) isa.oe j-0.2 

20 I Packaging and Paper (13) ... 100.021+0.9 

21 : Stores (33) 120.69 j+0.8 

22 ' Textiles (22) 135.80+1.0. 

23 , Tobaccos (3) aoT.eo’+o.s 

24 Toys and Games (6) 60.32 +0.1 

OTHER GROUPS (94) I 

2b Chemicals (24) 192.23 1+o.a 

26' Office Equipment (10) ... 86.46 |+o.i 

27 . Shipping (12) 356.59 j->-0.4 

2a! Miscellaneous (48) 148.131+0.5 


1 , ffl/6/TSi (2/1/76) 

8.05 118.46 119.19 119.03 118JS5 46.59 123. la 46.43 168.59 45.43 

I tlBlU) fSll) (*fbtf2) iS/l/Tb) 

10.51 49.05 ) 49.75 49.61 48.85 19.96 50.91 20.11 156.70 19.96 

I (21/H> (2/1) (4/7/661 03/12/74) 

8.61 117.44 '117.71 11824 117.79 60.64 121.76 49.65 177A1 49.65 

! (6/S) (6/1) JfZ7#4|7Z) (6/1/75) 

9.23 112.45 1114.52 114.42 113.38 3936 117.43 38.39' 227.78 38.39 
; 1(18/11) (6/1) j(2t/*/72) (6/1/75) 


1 6/i) KiS/bfrci 1(12/12/14) Computers met fresh demand and a fall of 25 to 475p in Sunning- 5 to 150p hut Kfllinghali were 
niS™ LJi’IJ, closed 6 higher at 96p for an dale. Elsewhere, renewed specu- unchanged at lS5p ex-dividend. 
Ra> 1 2Q267 ■64 39 advance on the week of 2B on lative interest took Trieentrol up Australians were generally 


tbe good preliminary statement 4 to 50p. 


higher in line with the trend in 


Favourable investment comment Scattered gains occurred in overnight home markets, 


10.11 I126.6B129.41 129.10 127-06 42.85 1131J 



257.41 42.85 


| 111 1(10/11)! (6/U !(ia/6/T2) l(lZiia74) 

6.58 9.68 1 9.65 161.49 1163.15 il63.70 163.56 64.49 1168.90 64.53| 263.82 63.92 

I (19/H) (6/lj I (4/S/7a 1(17/12/1 4 1 

7.10 735 I 735 6538 1 66.30 6639 66.18 23.41 1 70.25 19311 17039 1931 

; | j (13/11) <6(11 -(16/1/69) (8/1/76) 

j ! 1 

6.01 10.76 110.66 14336 [145.35 ;145.6B 144.77 61.41 15238 61.98: 226.08 , 61.41 
| I <18/11) (6/1) :iia/8m {03/12^74# 

6.54 11.55:11.56 16036 Il6135 160.38 159.83 69.47 1723 3 75.58J 281.87 , 69.47 

j | (12/11) (6/1) 1(28/11/72) 03/12/74) 

6.44 12.45 12.45 15437 166.13 156.67 15731 7838 1177.94 80.42 1 257.40 1 78.81 


Fall in bill rate 


„.|16635 J-0.3 
1140.49 ,+0.7 


100.02 +0.9 
12a59 +0.8 


{ 136.80 >1.0. 
207.60' + 0.5 


60.32 +0.1 


I (9/7/ <6(1) 1(13/7/72) 03/12/74} 

6.67 \ 13.42 l 12.78 181.12 ; 182.33 182.72 180.83 57.32 1843 3 5538 32939 5437 

; S/12) <6/1/ 1/12/ 12/72) (19/7/74) 

5.22 10.32 10.25 15730 158.70 159.76 15&83 6139 166.80 6233 211.65 59.78 

! oa/U) ( 2 /u I (tiafla 01 / 12^0 

4.92 1337 1337 139.49 141.76 142.04 141.33 55.75 155.88 57.15 235.08 5436 

• | (10/11) (3/1) (16/8/72) (11/18/74) 

6.40 10.36 10.36 15a37 15939 169.53 159.36 66.63 16136 6538* 85039 56.08 

1 ! S/12) <6/ 1) ilB/l/ia B6/1/76) 

7.63 6.75 6.75 99.12 99.60 99.73 99.48 44.37 >107.12 43.46 155.69 43.46 

I (20/61 (6/ll (26/4/72) (6/1/75) 

6.61 1232 1232 119.62 121.10 121.48 120.56 5230 <132.941 52.63 204.39 52.63 


I S/12) (6/1) 1(12/1/12) 1(6/ 1/ft) 
.107.12 43.46 155.69 43.4E 
(20/51 (6/U (26/4/72) (6/1/76 

I <132.641 52.63 204.39 52.63 
■ (24/Wl Klh (16/8/72) (6/1/7B 
I 162-58 6231 253.72 62.6e 


Rank of England Minimum The £4Q0m. bills tendered and ments exceeded revenue payments 
iurn kuiiaMi Lendine Rate Ul per cent allotted attracted bids of to the Exchequer. On the other 

281.87 f 69.47 98 rVvVT £1.0 17.13m. All bUls offered were band, there was a net market take- 

29/11/72) (13/12/74) (since November 1975) allotted while next week £300m. op of Treasury bills, and an in- 
*87j« 7831 The Treasury bill rate fell by will replace similar maturities. crease in the note circulation was 

( u5v ) 0.0844 per cent to 10.8931 per A day of surplus credit was ex- also against the market’s favour. 

iSistm <19/7/74) at yesterday's tender and the pected in the London money mar- Discount houses paid 10-10 J mm 

211.66 59.78 Bank of England Minimum Lend- ket but the authorities gave assist- cent, for secured call loans m the 
(1/5/72) (11/12/70 lng Rate was unchanged at Ilf ance to the market by buying a early part, and up to 11} per cent 
Per cent The minimum accepted small amount of Treasury bills was paid in places towards the 
mom 1 56aa bid was £9733, compared with from the discount houses. Banks dose, but most dosing balances 
0UJ ” £9736 previously, and bids at that brought forward small surplus bal- were taken at around 10}-11 per 

level were met as to 42 per cent ances and Government disburse- cent. 


.. 19233 +0.8 : 14.47 , 5.01 
.. 86.46 1+0.1 I 15.42! 6.03 


.1356.59 >0.4 


1148.131+03 


730 154.30 155.53 166.75 155.04 64.18 '162-58^ 6231 253.72 62.66 

I 1(12/11)1 (6,'t) 1(17/9/68) (11/12/74) 

9.38 206.48 208.78 007.60 206.99 111.68 218.06109.92, 339.16 94.34 

I (i8/ii) 1 18/11 (2/8/73) wa/flwa 

5.90 60.23 60.67 OOXO , 60.08 2132 63.76; 2032 155.72 2032 

1 I (20/11/ . 03/U 1(16/1/70) *(6/1/76) 

1 ■ 1 I 

9.68 190.79 1192.19 191.18 1B&53 71.78 193.681 73.14 201.92 7130 

ffi4/lli I (6/1) (31/1/69) (1/12/74) 

9.09 86.40 8735 863 7 87.14 45.59 104.78: 45.34 246.06 45.34 

I I flT/© 1 *1) >(W/7» (2/1/76) 

5.81 355.15 S633 3 365.49 373.15 213.90 404.18)194.38 B 17.00 90.80 
1 (18/11) (6/1) (5/12/72) (29/6/62) 

9.06 [147.36 <148.72 149.55 148.81 63.57 15636 60.39 25833 60.39 

I na/U) (6/1) ' (2/5/78 (eil/7S) 


1 Sterlmg 

Doc. 12 Certificates | 
1975 of deposits : 


10;s-10li 
11-107* 
11 A- 10ft 
IHb-H 
1114-llLfl 
1130-1H* 


I Local 

Interbank Authority 




29 ^INDUSTRIAL GROUP <496) |l44.67j+0.6 


M OILS (4) 


17321 +0.6 


500 SHARE 


| 15.03 | 5J96 

9.76 

9.71 143.87 [145.38 1146.57 1 144.69 1 69.01 [151.531 59.19.820.17) 69.01 

1 1 I 1 1 (18/ 111 | tS/l) | (l/S/TB) (03/13,741 

| 15.86 j 5.08 

7.04 

6.30 B15.71 |319.fil [321.88 '318.72 1111.40 1338. 181 105 JI3| 431.66 | 87J23 

I 1 ! 1 1 I 1 1(29*65) 1(29/6/62) 

[ 15.151 5.82 

f 

9.22 

8.97 *15031 1159.91 (160^6 169.20 1 63.40 1167.071 63.491 227 J96 | 63.49 

1 ! ! 1 \ 00/11)] (fi/1) 16/8/72) !(13/12/74) 


i Local authority and finance houses seven daytf uottca, othera seven Has* 8«du • Lonsewero to»l auftortty 
rate nominally Umse years 13-131 per cent.; four years 1M-183 per cent; five /ears VU-U per ,5*?!r f * & 


Finance House Base Rate (published by the Finance Houses Aswdatloa) 12 per cent, from December 1. Osarlng Bank 


AFI Inleraatlonal 11 

Allied Irish Banks Ltd. 11 . 
Anglo-Portuguese Bank 11 

Henzy Ansbacbcr 11 

Banco de Bilbao 11 

Banco de Jerez 11 

Bank of Cyprus 11 

Bunk of N.S.W 11 

Banque du Rhone SA. 11 
Barclays Bank 11 

Barnett. Christie Ltd.... 12 . 

B re mar Holdings Ltd. 12 
Brit Bank of Mid. East 11 

■ Brown Shipley 11- 

Cayzer, Bowater Co. Ltd. 11> 
Cedar Holdings 11 

■ Charterhouse Japhet ... llj 

C. E. Coates llj 

Consolidated Credits... 12 

Co-operative Bank *11 

Corinthian Securities... 11 

Credit Lyonnais 11 

G. R. Dawes 12 

Duboff Brothers 12 

Duncan Lawrie 11 

English Transcont 12 

First London Secs 11 

■ Antony Gibbs 11 

Goode Durrant Trust... 11 
Greyhound Guaranty— 11 
Grindlays Bank H- 

■ Guinness Mahon .11 

■ Hambros Bank 11 

Hawtin & Partners ... 

■ Hill Samuel 511 

1 C Hoare & Co- .........fll 

Julian S. Hodge 12. 

Industrial Bank of Scot 11 - 

Keyser Ullmann Hi 

Knowsley & Co. Ltd. ... 12| 

Lloyds Bank U ■ — -- 

London & European ... Hi 
London Mercantile ... II I — - 
Midland Bank 11 

■ Samuel Montagu 11 M 

■ Morgan Grenfell 11 ? 7 

National Westminster 11 
Northern Comm. Trust 11 
Norwich General Trust 11 

Portmau Guaranty 11. .. 

P. S. Refson & Co 11 

Rossminster Accepfcs 11 
Schlesinger Limited ... 11 ■ 

E. S. Schwab 12 

Security Trust Co. Ltd. 12 

Shenley Trust 12 

Standard Chartered ... 1L 

Sterling Credit 12 

Thames Guaranty 11 

Trade Development Bk. lf^-.. 
Twentieth Century Bk. IS. 
United Bank of Kuwait 11 
Whiteaway Laidlaw ... Ik, 
Williams & Glyn's ... 11 
Yorkshire Bank 11 ; 

•V . 

I Memhers of Ute AcoepfiBS Hi- , ■ 
Committee. 

* T-day depoalts 7^, l-motuh de . J : 

r*%. .• 

t 7-day deposits on sums of nn.0(X|.V~ 
under r^. up 10 £S3,e«i 71% y •' 
over QS.000 st%. 


CORAL INDEX 
Close 360-365 


32 

FINANCIAL GROUP 

(100) 

33 ; 

Basks (6) 

... 

34 

Discount Houses (9) 

... 

55 

Hire Purchase (5) 

... 

56 

Insurance (Life) (9) 

... 

57 i 

Insurance (Composite) (7) 

33 j 

Insurance (Brokers) 

(10) 

39 j 

Merchant Banks (IS) 

... 

40 J 

Property (33) ... 

... 

41 1 

Miscellaneous (4) 



+ 1.4 3. 


EXCHANGES AND BULUON 


foreign exchanges 


*2 • Investment Trusts (50) 




66.76 1 - 


3.02 1 4.28 I 33.121 33.10116632 116738 I167.B7 [16638 1 71.631178.53] 73.43i 246.79 I 71.63 
I i I I I I I I I ffij® I (Sll) l(2S/4/7a K 13/ 12/74) 


— 1151-81 15334 116338 118230 5132 160.631 62.15:228.181 6132 
1 I I tlfifll) ! (6/1) I (iffl/72) 1(13/12/74) 


COMMODITY GROUPS 
(Not included tn 500 
All-Share indices) 

44 ' Rubbers (9) 

45 Teas (9) 

46 . Coppers (3) 

*7 ' Mining Finance (11) . 

48 • Tins (S) 

49 ! Overseas Traders (13) 


Sterling finished at its lowest 
ever dosing level against the U.S. 
dollar at 32.0185-2.01 95, a faU of 
30 points on the day. The pound 
opened at $2.0215-2.0225. and 
touched a low point Of S2.0165- 
2.0175 during the morning. The 
pound tended to be depressed by 
adverse reaction to the Govern- 
ment’s plans to give financial aid 
to the Chrysler Corporation. The 
level of business was rather thin 
however. Sterling’s trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of Eng- 
land, widened to 30 JL per cent, 
from 30 per cent, after standing 
at 30J. per cent, at noon and 30 


per cent, in early dealings. 

The U.S. dollar was generally 
firmer against most major cur- 
rencies. Its trade-weighted aver 
age depreciation since the Wash 
ington Agreement, as calculated 
by Morgan Guaranty of New 
York on noon rates, narrowed to 
1.59 per cent from 3.78 per cent 

Gold lost $1) to close at $138}- 
$139} in quiet trading. The 
krugerrand finished at $141}-143} 
(£70-71) for domestic delivery. The 
coin's premium over Its gold con- 
tent widened to 2.52 per cent, 
from 136 per cent in the domestic 
market, and to 238 per cent., 
from 2.49 per cent. In inter- 
national dealings. 


16.97 < 

8.88 

9.04 

' 9.02 

40.85 i 

8.95 

3.59 

3.64 

46.41 j 

6.60 

i 2 - 15 

2.15 

10.72 | 

4.61 

I 10.53 

10.53 

14.08 

10.17 1 

1 10.13 

[ 9.51 

18.67 

4.89 1 

1 8.17 

| 18.16 



275.67 :BZ3.43:aai.66' 555:37 84.58 
: (23/5) . i2.Ii i23«7rt3) (25/8/65) 
75.57 124.57' 76.76- 124.67 j 59.72 
i (U.'Uii (lUfli .ill/ 1 1/70)'( 17/10/74) 
372.10 '467.74i3S3.37 S67.7B i 94.08 
I i 27 . 1 )) ( 17/1 1 j'( La/ 7 / 73 / 429 / 4 / 82 ) 
8638 1141.34 80.58; 17330 66.31 
j (30/S) dS/lflfflW/ffl) (30/9/74) 
60.69 >114.49 58.91 13 5.43 6433 
(3/61 (K/l) .fia/l/74, (21/5/71) 

- 262331 97.37 25233 97.37 

I <20fal ! (6>1) lfflW/75) (6/1/75) 


EXCHANGE CROSS-RATES 

Uev- 12 1 Frankfurt. New York | Fans • I 


Frankfurt | New York j FSns j Braasols | London jA'uerdam- Zurich 


- i 263SM0 68.9G b9.06 6.63+4 >63/1-3(7 j U7.63-78 

50.1002 | - | 32.JE44 2A26-75 101900195 37.08-10 

K8.4323 ! 4.«KWefl2' _ 1LS5.£S0 , 9 j0uKHJ 1 166.bi-9i 

16.0500 [ 39.6205 j 0.87-80 - 79.97-80.101 (4.70-7J 

6A0J-314 , 23196-96 | 9001 179360006 - 1 643i-t4J 

02i354t® 2.6337-52 1 6£LS5JS5f5,7S76-S0j , 6.4525-75 
100.17-31 3058-640 69.15-SI 6366-686 63225® £?.05-BS.G 


WeiL j Tup*laj- ; llonilmy [ Friitay Thurs. 



r.S. S In UnnimL t". 3 . 8 = 10106-53 Caninium cent*. 

C«mirlU.n g iu New rutlt SO =96Jfr33 U-S. rents. U.S. $ in .Milan 684.05 

Starling In 3Ului 1580.70. 


EURO-CURRENCY INTEREST RATES 


Consols 2*95 yield ... - l4 - 89 ”* ra 

20*yr. Govt Stocks (8) ... 46.00 :i4.os 46.15 

20-yr. Red. Deb. & Loans (15) 49.15 iis.oa 49.ia 

Investment Trust PreFs. (15) 46.46 1 14.90 46.30 

Com!, and lnd>- Profs. (20) ... 63.30 ', 16.13 63.57 


— 14.88 14,08 14,08 j 14.87 1 14.98 

46.00 ;14.08 46.15 46.38 I 46.40 i 46.10 


45JW 45.97 


15-02 49.18 46.17 j 46-07 
14.90 46.30 46.30 j 46.35 


i? : 46.07 46.04 45.83 


46.35 46.25 


53-57 j 63-67 ! 63.95 


Setilan «r Crow Base Oats Ban Value 

Overseas Traders 31/12/78 10000 

Engineer [ns (Heavy) 3102/71 1SX» 

EBsiMCrira (Ccieral) a/U.Tl 1S3JA 

Wines iwl Snlrlu 1WW0 148.7S 

Toyj and Cmws U/1/7D 1XL72 

Onke Equipment lfc.a/70 1(2.78 

fndustrUI Cnmo 31/12/71) 12L3 

MlEccllamnms Financial 11,12 TO 

Fund Maunfatuiring 27,12/(7 11413 


Section gr Croup 
Food Retailing 
Insurance Brokers 
Mining Finance 
All OUicr 


Base Date 
29T2'6» 
WH/GT 
39/12/47 
U /S/42 


Base Value 
113.13 
9MT 
100.00 
uojn 


t Redemption yield. FT- Actuaries Indices ore 


>7 46.14 38.81 53.091 38JS7 115.48 38J27 

(20/Si ■ (5/1, (llflrfHt (3/iiTui 

13 45.88 37.55 50.68, 37.01 37.01 

„ '« ilUrUAS) <3f 11751 

!5 46^5 35.80 47.30 35.361 114.41 ! 84.46 

m f h (*•!>. idM/Sa 

63.90 65. Be | 50.12 68. u2! 47.67' 114^95 i 47.67 

iS-e ' 1 ■R-l. ! 1 7 / 10 * 5 , 1 <C/I< 75 i 


A list of the CMUtltuems of the FT-AOuaries 
Share Indices h own available from i/ie Pabnauut, 
the Financial Times. Brack iw House. Caniwn Street. 
London, EBP (BY, price Up, By Inland post Up. 
ftxnmomwealtft Up. Foreign ZZp. 

Change of Constitoeat; Slater Walker VI per cant. 
UtmciMd lm« ctodc 1997-2002 has tew replaced 



calculated by Extol Oumnonkatiow umhed la by MEPC 92 per cant. In Mortgage Debenture 1997- 
meniber of the Exchange Telegraph Group) on an I 2002 muter the 29-Year Redeemable Debenture and 
IBM 370 computer. Leans Section. 


Euro-French deposit rate snort-term oer cent.: suven -days' notice 61-64 

per cent.; one month «-6i Oer rent.; njnnihs 7-71 per cent.: six months 

7i-8 per cent.: ono year «H- per emu. 

Longer-temi Eurodollar deposit: iwo rears 81-Si oer cent.: throe years Si-9t per 
cent.; four years Si-91 per com.; live yean 9i-9i per cent. 

The foOowtoe nominal rates were ounted for London dollar ccntflcalea on denosti; 
one mtnuh Ml per cent.; three months 61-6) par cent.; six ninths 7-71 per cent.: 
out year 7j-71 per cent 

* Bates are nominal dosing rules. 

1 Short-term rales arc call for sterling. U 5. dollars and Canadian dollars and 
nvo days' notice for gnliders and Swiss francs. 



Three nioiu 


**■ 2.M e.|im 

Montrw' .‘U.a02J.i0c. m lJhFO.Stf c.J.ni 
Am«rrtsni 3-2 «. pm 77 a 67 a i-.nm 
BruJwHi.... 40-25 u. |.m. 1 1 )mb r,i.m 

Ciip'nhfl'ij. 5 19 -3 >3 < 16-13 ortfiuii 

FrantTurt ;3) S .at s ,0. pu. 110.9 “r,. 1 ,,? 

•ti»«^hi*6fc. dir 

‘1^ “» f"“ lire pm 

Osto 4-2 Ore V m ;12a-10a uic pm 
Pans ,4 -2 c. pm 

duckhlm 1 3-1 ore pm jlO_n u „, m 
0 - pm J ljA-gje ^mi 

^ nrard u-s7 dollar 
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IT NIT TRUSTS 


Bridge Talisman Fd. Mgre.V tohc) 


Tor Abacus Artnthnot «*e Artwlfanot Secs. m.^IbcFCA 
kMHjy I'aft Tst, Mfi«, Ltd. (bKk) BT1bcw«._ B75 J 

27 3 t'O.'ij 554 HTtejiT l i£. — 


oucuw.i 

. { c *a 


.Utcd Haiubro GroapftaMg) 

SSaBl^rwSS£ , SSffMSS K ' ftfiB55S^SS‘ . 5*3-3 SM 

»5.t^:|| sS :H l.« aSfflfeJl it:£| » 

«•*% - 5? +*- 1 *Pnrra on D« V Next dealini Dec. 17 

StoScfoSS W.I ::::.. 15 Era ™ «*W«y * co. uumm 

liUri Carnal Titf 5} 9 55.5 tOI 5 50 Kafir*: FeanderaCt.. ECS DI-SWJE90 

IgUIiy cMf 453 484 +0.1 7.08 Brown IB2.4 157.4 .1 5.90 

S?-| JJ-5 i,-, *S8 Accum.UiiiK-_._Ju8* IBX*} J 5.90 

g < IK •rticn on Dee. tf. Neat Mix ctajr Dec. Ifi 

lr %1 63 b-- to ! I77 ****** «Jfe unit TO. Mngre. LM-? 

.Income Fund — MO 41.7 ... . 731 S+SHi&hSt, Pattens Bar. Hot*. P Bar 51 122 

Bee ‘ir w ^r- Hi S-? *° J }■» Con. Gen DIM WJ 30.71 *02) 4J2 

.SiMlrruu 179 193 .. 679 Da Cm Actum bu MU+nj] *32 

irtSMnwCtfJ.. . &7 24:1-01 73 273+03 7« 

.Awyw Rind — >0.6 221 4.79 Do Inr Aurora. _Z43»jl 3L6| +fl3 

S&S^SSlTK U7J :° 2 25 CapeI <■*»“«> MngL Ltd.? 

100 Old Brand St. EC2N 1BQ 01-5886010 

rbaUmot Securities Ltd (a) fc) gg«i lg* ' g§ I 22 

Lerena-ErhunthEmoLH 031-338 l-Cl Neat dlH tai. "ft 

SSS'Kfc: ”I S o : - 1% CaeU§l Uait Fd - ***** “*■* w» 

wwtbUcllr 77* 295 +0J 125 MUlwn House, NewcnUJe-upan-Tyne 211RS 

Accum. Unite) — NJ 321 +04 12 S Carllol 156.0 583rf „... ) 353 

Ih lar. L'mll — . MJ) SI -3.3 1130 • Da Aecum. Units— 1629 _....[. 3 S3 

See.DMi gj 36-5 -0J 1130 Do. Hub Yield-L-USo 38*3 . _.J 873 

Intldl. AccL_ 177 19.0 .. .. lij Do Aecnn.Uiiiu.-pJ> 32« — 1 - 

K<j Compound... 217 23 3-02 997 Nett dndfc day Dec. 17. 

SHSii&r: SI H! 1” __ 

KOI preference- 21 9 235-0.* 13.77 1, Paternoster Row.EOL 01-2483509 

econUiuU) 26J 281-05 1377 CJ Internal M.B . 204 . I 2*6 

see* Capital* 16J0 17- _ Accum. Unite 0 X2 XtQ -..J 2.46 


sssiiSft-st 

lift income ... *5 J 

mis inmao 29.5 

itomalioaal. 2L9 

l^hYnidFund. - tt.| 

iiwKsc: mo 

RrenfOO--. 931 

Sjaallmos 179 

■dSnana-Co'Cw.. 0.7 
..Vcura. Fund — U.6 
1 cs o( America. — 40 0 
• (EicaptJ Dec 1 — (1311.6 


516k +0J 
295 +01 
25 C .... 

W.9 

555 -rOl 
«* +0.1 

23 4 - 0.1 
44.8 +01 
63 (m +0.1 

41 7 

94.5 +01 


Vi 2S »TBKrtnpt_.._.te60 . 9i« ..... 5« 

*M f-SS BTlnU.Ine. IlZ5 • 13ffl ..] 4 69 

rg *1 5H ♦BTlnier-IAco IlZB 137| | 449 

+01J J.99 pviect m Dog. 10. Ned sdfc. day Dec. 1.. 

. The BriUsh Life Office Ud.f tai 

’ Ilrllaacv Kse.. TuntxrldEa Well* KL 08tKr22271 

EMC* . BLBnlith Life 139.7 414} +07| 692 

Bl.Bdon«d*_JZ&7 , .3*4 -J 567 
+071 5« BLCopitai* ^Lk.9- S3 ..-71 438 

+0JI 5.95 BLDiridood* 69B Slil ..._.| 799 

+OJJ fc.M *Pnm oa Dec. 9. Next deallas Dec. 17 


Mb Ueltr 77 4 293 +03 11 

Accnm. Uoiia) — 799 323 +03 4J 

eh lar. L'mia — 30J> SI -3.11 iu 

See DM 1 343 36.1 -oj 11: 

Kl* Hill. A«L_ 17 7 19.0 .. .. 2J 

Compound — 217 23 

tenm I'olWl 27 0 29.0 -flj 9.1 

■NwldHknwaD 223 _Z4.0 -U — 

KOI preference- 21 9 235 -0.* 13.1 

erom. Units) 263 281 -0.5 13J 

KOI Capital* 1U 17- _... _ 

«H* Anstmllna*. 1*5- 153 5.1 

JTtoWI.j- 12J 137 -1 

>. 8rtT.laks.tr -- 191 Mi *1 

Bct4naFTop.lt. 13.7 14.7 4J 

Ktflntalt M3 26.1 .. .. 2J 

sect North Seat-. 185 195 3.i 

•CoLCrodty ” 35JB 37. La ; 7.1 

CCtJOLDndsr- — 453 48.7 b .... 7.5 

K Withdrawal**.. 6 373xw _ 

Deal SMou. -Tnw. TtWctL-CThtm. “Frt 


19.0 . .. 26J Do Aecum. Unit 

23 3 ^2 497 Nett . 

% C D l w Chart erhimst 
235 -0.* 13.77 l,PatemoaerBc 
281 -05 1377 CJ Internal — 

173 _ Aecum. L'uita 

153 5.76 CJ lucerne 

U: ~ CJ.Enro.Fin_ 

Si . — 436 Aecum. l'uita 

14.7 436 CJ.Fd.Iuv Tit. 

26.1 .. .. 236 Aecum. Unlu 


Cartmort Fond Maaager s V 

2 Sl Mary Axe. EC3.\ 8BP. 01 2603531 

5 r l l W ,TnuJ 33 -5 ■ 353 “0 21 429 

Hieh Incucti.-TkL _ 35 6 383 . . . 103* 

^“^ waTai a6 254C +03 1S6 

tapHelFund 120.4 229.7U+01 138 

Exrmpt Fund B0.5 860 . — 

neumcFund *68 503 +0J 734 

Ina. Af.tucle* . -KlLa 13.2H-fl.IS} 239 

<>ibbs (An tony} Unit Tgl Mgs. Ltd. 
23. Blomficld St» EC2M 7NL 01-5884111 

taiA U:bh» Int* ... 1263 28JH I 11 38 

‘■'A. Cibbs Gih.tr J«3 26^ ....J 565 

_ tmumt oay Tnes. ttWcd 
Covett UrfuaW 

y - Lmttai Wa'l, B.Ci 01-5885620 

aockhltk DM B...D039 1093*3 ..... [ U8 

Do. Aecum. Unit.. _ |uu 12321 . .. J 133 
Nat dcallnc day December 19. 
Guardian RoyaJ Ex. Uait Mgrs. UA 
Koyal Exchange. GCStP SDN. 01-828 B0U 

'Bji' GuanS] ill TsL_J666 693| +02| 461 

Henderson Administration 9 
Pnsucr U.T. Admin. Rayleigh Boat 
Brentwood. Essex 0C77 227300 

'EJ Australian _J39.4 4211 +fl2 239 

if ap Accum feO ah-Ol 500 

feiEunpcan — _ Itt7 393 +05 190 

•KlFar&m _U*3 463 +0.a 2 18 

'EiRnni 4mi _Bi.7 23 Id . . 3.67 

ig) Bleb Income p*.4 SSI -02 20.16 

(R1 Inc A Assets.. me 220 -03 631 

International BX6 230 +03 334 

in' Nit American - 62/7 54 4-02 3.92 

■ ai«MNol.ih3-ei .025 - 2*3 -0.3 A89 

Wor^idrNov U_.S33 67.71 -1.6 539 

11. Austin Friars. EC2N itm 

CniyaDec 1 U5JB 70M I 400 

d'tiiunDoc. I p05 105J4 I 3 82 

_ "Par tax exempt funds w 
HU! Samuel Unit Tst. BZgrs.* fa) 


Lloyds Et, Unit Tst Mngrs. LtAVfBl Mntaai, Unit Trust MAnaemWaXsi (OPrudL Unit TSt Mngrs.VtaKbl 

Registrars Dcpi. The CaUkOrny, i>nrinc-h-..Sca ThmC«aart<m H.<*_ 15. CoflthalL A--<*. Ev2R H&tsim Piets. 5C1NZNM. 01-40SW23 

W«rlhinQ. Hus.*x. 014SS11283 7KL'.. OI-CM-JO^S prudouiail— 139.0 945| +D5f 462 

LBFtD-l Jnc 060 «6l+fl.l 4.72 SulaHSK Pin- 1380 4Q6d-04l 678 „ . . ^ ..... 

Dc. lAretim.' IT9 5i«+fli 472 mhimU» c u .mz 523-ait 730 Quitter MBnagemeol Co. Ltd-*! 

LH second Inc.. . : 410 44.0d . 377' Mutual Bh)*-V”P" **0 37W .. . 1 5.90 fttrfuum? fp-n IHP 01 AM 4177 

Dd lAemm.) #33 Slfl 377 HutuHA-BUMd ^15.9 4S^-0i| 8.66 ™J**£* ebaa & S? ,HP- -«U I i*6 

I.B Third Inc 612 65 g .. . . 675 . . Buadrant W.6 »■« -- 1 

Do fAccam.i J746 MU Nati«W l f * p ov'ident Inv. Mngrs, LtAV Reliance- Uni: MgTS.-LaLf 

Lloyd's Life Unit Tst. Mngrs. Ltd. ■* GEaweh?«h si. EC3P3HH oi-SS4SOO jwimwc Hse.. TunbridR. weU*. KL CW* 52271 

72^0. Catch cuscRil. Aylesbury . 059CS M n * j 4 » Opportunity Fd K0.7 «.« i 4SS 

- 1 5 * SSRti - ™ « =1 132 Kemlginni Managenient Uif 

London WallfiaKgl lAceum.L'atts)**.,'. my »aw 1 3.91 City -Gate Hs, Flanbury Eq, E13 81 GW 10S8 

LFlutMiy Square, E.C3L 01-6P8S8I1 IU9.« BH-J *® Romm Sees. Fd.. ..ffUJ UMu....4 A 21 

Crniiai ftion»y_|53.6 5731 1 3.B8 Viw" ^ vt! v\JL ii XHrt SO] dflj 1 DfC. 


Reeistrars Dcpi. TfteCau»c«rtn,i5nrtne-h'..Sea Throgmorton H.<+_ 15. CethhalL A'-e. Ev'2R 
Wouhtnc Sua-iex. 018231288 7BL’.. ai-COti-WTO 


LBFinl Jnc_. 

Dei lArcura.' . 

LHscrondlne 

Do 1 Aecum. i 

I.B Third Inc 

Do (Accam.i 


01622 1288 7BL’.. 

43 .a +0.11 4.72 Huloal 5cc Piu 
V<M+0ll 472 Mutualise Tj. 


3 77 ' Mutual Ehi‘-^}Tp... j4 a 
377 MutUlJlI-'BOMd |45.9 


388 40Artl -0 4] 67 

592 53 -ail is 

3*0 370] .. .4 5.9 

#5.9 4S8j -D2f 8.6 


1U 

S£jr-E| 


London Wallf(a)tSl 

I, Flasiwiy Square, H.C1L 01 

Capita] Pn (53.6 57JI.... 

FltuaeialPFrir.-. pi3 132 -0 

Da i Accum.) 13 9 14.9 .... 

Btghlnc. Priority .|MJt 43A ... 

LmidCB Wall 1st ES4 272 +0. 

Special Slu: 061 172a ... 

Stronchold Units. -I&L3 3£<A| .... 

nfanaljfe KuigdiMsI Ltd.? 

P O. Bax 21. Stevenage IVj 

Growth Units 1335 35 2| . 

Mercury Fund Managers Ltd. 

30.Cresham it. RCZP2EB. 01 

Mere Gn. fiec 1Q.-RUB 113 71 .. 
Acc. Units Dee 10. 1291 737 3 . .. 

Merc. IuL Dec. 10 .163-7 656 .... 

Acc. Dnits Doc. 10_.^L7 65 6 .... 


3.B0 *Pitce» I J «. a r*eri dealing Dec. 17 

*- Price rt Anv. 27. Next dealing day Dee. 31 


Remlgltnn Managefoent Ltd.? 

City -Cate Ha, FI anbury 5q, BC3 01608 10S8 
Romm Sees. Fd,....|lU6 UJ«w4 AZl 
Nest mb. day Dee. ». 


Sehag Unit Tsi. Managers U4-? to) 

POBm-511. Bfkitir:.IlfC.E.C4. 01-23HSO0O 

Schac CajUnl F.1 . 1235 » S | 3.91 

Setag Income Ft*. . |M4 25^ ^ 862 


Security Selection 

8TherrtscRU.V:r.>'n«.EC3N2LV 01-&84313 

Unv Gth TH accM.1- 20.41 J 1.96 

line A Gth Til IscilTJI l9.«| —J L96 


Slater Walker Tst. algint.f(al{G) 

3 Ltnoon -all RadtUags, landau Wall 
■Louden. EC2M5QL 01638M7aW73 


Target Tst. Sign. (Scotland) (aWbi 

19. Alhnl Crescent. Edin.O. Otl-^tKlT 

TBrsc, EaRlp fcZ.9 2451 -01) 3 33 

Target Thu^lc P02 SSJril +05; 6« 

TgLChv.iMc. 10.{as.7 46^ I 3C9 


-•I 6J6 National Westminster? (a) 

as? -U, LoUibory. 2BP 

496 Cwil*ifAcnini>._^5 +56.0J 

9 FlaancW MU 

Grtarthtav [795 M.S 

043856101 EsznhK [52.7 56Z| 

I 4.35 


CU-C378044 
-0^ 4.05 

6J* 

-0J 3.83 

+0.4 4 06 
+0J 7.89 


B ....- 246 

246 

867 

268 

260 

331 

3.31 


MtNcrth Seat-585 I95J l.-l 3.43 price on DctTi Next dealing D«. 17- 

St 3 J 7% CmtfederaUoo Funds Mgt Ltd.? (a) 

^thdrawal**. 5*6 ] — 120 Regmtl SI. W1R6AY. 0I-*87KM0 

Ded 10400. *Tues. iTWctL-tThun. “Frt Growth Fund J265 27 JS ] 470 

ndiway Unit Tst. Mgs. Ltd.? (aXO bou&c, Loudon Eai Beoconafield 

-SL Mary Axe. E.C5. 01-2834141 Baids. ©4946171225 

TbwwCap.WU..»7 n« I 4» Cnroupahi Gth. Fd |1&1 37JJ +QJJ 624 

WtS a 6 Nov.-iiTNcxt sub. day iice. 17? 2 Coyne Investment M g wt . Ltd. 

73-80, Gmchouse Kd, Aylastmzy. 02B85M1 

trclays Unicorn Ltd.? (aMjri CmneGrowth |M9 20.94 — 4 57B 


01-6288011 
+021 5.12 
-OJ 307 

is 

-02 4J3 

S 3 6.48 

2 512 

_.... BJIS 


Delays Unicom lid.? toXgl Co> nr Growth 1»* 20.94 — 4 57B 

iccca Hse. 3ss Romford Rd, E17. oi S3i55*i Crescent Unit Tst. Mgrs. Ltd. (a) (g> 
Castle a. Edmburjjb EH2. 031-2389013 4 MelriUcCros. Effinbarghi (01-2284031 


-i^Mctn America.. 
> Auff. AlCC 1 


1 Capital 


Exempt Tot 

. . BctnlnromeL- 205 2L7j +021 8: 

>. Financial—. — 173 t ud | 4. 

J 5flO__ *82 nl — .j 6. 

General— 230 SS [ 6. 

Growth Are. — 27.0 29 j) _...J a 

income TkL 568 60!9 +02) 6 

xMA'daTeL- 932. :aq .._J 5. 

Reeorery 254 • 27.4) J 5. 

TruMeeVund— S3 1 - Ss« +fl3I 5. 

trWwidc TrastMO 47.91+0.2) 3. 
Price at Not. 28. Next snh. «trr JJec. 31. 
1st Inv.FU.Ine.. 1375 141.3 m 5. 

Accum. M3 0 M74| j 5. 

Prices at Nor. 28. Next sub. day Dec. S. 


3 +?? vj JS Crescent Growth 003 219 .... J 4.44 

S? *2-f Ores. Intern all U8.2 SS-O-fl 2-15 

594 +0-5 234 Cr»+. HlfiUDist-Igg 37Ai +o5 606 

56|I +0J Cret-Roores rfz9 9 - Sm +53 4-33 

ZL7 +oj Sa Discretionary Unit Fond Managers 

Un _... 441 22, BloomQeldSt- EC2M7AL. 01^384485 

54 — ■ ts Hsc9Dw.ll m.5 975rt-_j 6jB 

‘ — 4J5 Dn ‘A 1 Accum pis.9 J 678 

60.4 +02 684 Fin- Drayton U.T. we Midland BL Gp. 
*3 L'” IS Bqn*tos Secs., Ltd. (a) Cg) - •• 

864 +0.3 581 41. BJihopfigHt*. ECL «-3M2£5J 

S 25 FTOgrrodra. — —4*9 7 52W|+«ai -391 

x S 73)138 Eqoity & Law Un. Tr. RL? (aMbXO 

-4 5J8 Arocrsbam Rd, High Wycombe. 0*8433377 
b. day Dec. 5. Equity 4 Law [47 J. 495} +82) 426 


24.9 . — 
29J _.... 

60.4 +02 

965 

27.4 ...... 

85.4 +65 


ring Brothers & Ca. Ltd.? (a)|x) Fra mling t an Unit MgL Ltd.? . 
^haiiSt.ECi • Mm mt m TSS 

Next mh. day Dec. sat Friends’ Prirodt. Unit Tr. Mgra? 

dio^gatc Progressive MgmL Co.? meudk ftor 

‘jKnpscste. ECZ 01-5886280 Da Aecum.-, 133.4 357] *0J] 419 

mCS , l5?B“lm2 356 G.T. Unit Managers Ltd.? 

3felnL?Dcr.2 .nil 9 U9J1 I 3 m 16 SL Martins- te-Gruud, EiC3. 814008481 

n. Uts. tbec. 2 _ (ll7S 126.0) .....J 3.18 C.T.Cap.Iuc B4 1 5751 -05# 390 

Not suh day 'Dec. 23 fDoe. 16 Da Acc p5 feS -Ofl 

G.T. Inc. Fd. Ibi. 0014 187 J +021 920 

Ltd.? g 

Fadnueh Su ECJL OldMSGOP qGL PmtfXFd. " 

aaSf, SSf H G. & A. Un. Tst. wprs. ■ Ltd. C8) (G) 

suits Inc (W65 U35| — J 730 5, Rar lei gh ltd. Brentwood. - (0817)237300 

Next snh. dv DneT3 , G.& A. |2U 2654—1 4 93 


*5 Beech St- EC2P2LX 
thiBritiAlVuit— 
ttJ>inPl.Trurt_. 

■ El Dollar Trust 
tbi Capital Trust 
ibtFlomicial Tit 
(bi’ocameTsI 

* b'Soc urilr Trust 

(biHiefa Yield 1 
Intel.? UU (g) 

IS, Chrfstophes' Street. EC2. 01-2477343 
Intel Ins.’ Fund I74S 80S) I *60 

Ionian Unit Tsi. Magnmt. lid.? 

84. Coleman Street, EC2. 01-6335068 

Ionian Forcdeu* rM.0 8LM ,.,-J 285 

1 Oman Growfli*+ fin 0 120.M 1 3.B2 

1* ianlne. FAT P73 82 | 11 7D 

'Next dealing Jan. 8 —Dec. IB. tDOc. 29. 
For J ascot Securities see Arbnthnol 
Securities 

Key Fund Managers Ltd. (a) <g> 

25. Milt St , EC2VSIK. 01-636 7070 

Key Capital Fund— m2 513-021 4.79 
toy Energy InJ'H. *92 52. « 4.46 

OKi-v Exempt Fd._ 75A m3\ ..._. 731 

Key Icecme Fnnd_ 53.1 56a -031 807 

— p5J S9.o| -03 507 

Klieinwort Benson Unit Managers? 
20, Fhnehcxch SL, E.CJ1 01-8333000 

KJB. Uuil Fd. Inc. _ 67.9 62 7)' ,:._J 469 

6KJ3. Unltf d-Ac.... (662 7L7| ...Zl 469 

L & C Unit Trust Management Ltd.? 
The Stock Bchmge. EC2N lHP. 01-588 2800 
L&Cliuil-na 1806 83 A] | 324 

Lawson Securities LhL?(atfcH&> 

83 Georg* St- Edinburgh EH22IG. 031-2383911 

Scots Resources* (642 7L9) 243 

lAccnnx Unit*}* „ 66 7 748 2X0 

Gilt and WarmnltT. 26.4 292 _... 326 

High Yield** 362 *08 1X70 

f Accum. tTnilsl— .„ 19.9 *61 1X70 

American Fd.* 18.4 214 .... 259 

(Arcum Uoitsijt jl95 215 ...... 259 

■Tuesday riWcdnesday “Fritftrr. AThuiudar. 
Legal & General Tyndall Food? 

16 Canynge Road. BnstnL . 

Dis. L'ail Dec. 10 U3.4 4601 ...... I 525 

Acc. Unit Dec. 10 ~. M92 Sid ...... 525 

Nod sun. da*. Dec. 17 
Leonine Administration Ltd. 

28 ThroKmortai Street, EC23AN 01-2381171 
Lea Cap. Fund J5X3 54.4). | 648 


Mercory Fand Managers Ltd. ^ 9 

30. GroshOT XL. RC2P 2EB. 015TO 46=5 H 0 J ?5, 

Mere Gn. Dec 10 -1106 8 1U71 _ I 498 ->« sur -- 1 4 ’- 4 5X0| +021 JJ3 

Acc. Units Dm 10 . 129 1 737 3 ... I *98 r«nrt pw.„j IT ... ■ . w.a 

Merc. IUL Dec. 10 Jw.7 656 ......j 2.75 New Court Fund Manager* Lid. . 

Acc. Dnits Dec. 10_.]6L7 656) I 2.75 72 -W.G*<*oujc Rd, Aylesbury. 020859*1 

N.C. Equity Fund _ 02X0 130.CS 1 335 

Metrop. Exempt. Fnnd Mngrs. Ltd. n. c. inrome Fi ....ISI9 11904 -04J 729 

73-80, Gal eh twacRcLAi'leaixiiy 029859*1 jg-&£gBg*ir5 l1 ^Si 4A8 

MEF Dint. UclU [1405 146* | 549 N-C-Sal- C* Fi -.I10B5 M69| -Ofl 4A8 

*°Prioa at° lior” 2 ^ dodiiig Dro k* Norwich Union insurance Group 

F O. Box 6 Norwich, NIU 2NG. 080322200 

Midland Bank Group - Gp.T»Fd-Dcc.iD„[2i98 2314] J 56Z 

Unit Tst. Mngrs. Ltd. 

ceartwood House. SUwr street. Heal Sheffield. Oceanic -Managers? (aKrt 

SI 3RD. Tel: 07ffiW« 15 Gt St Thomas Apslie EC 4V 2BB 230 0201 

Commodity A Gcn..|*2.1 453aS -02) 728 60ceaoie Bxm'rt FiS50.4 5241 ...:.. 3.71 

Do. Accum tel 461 -0.2 728 nnaaclal 268 284 330 

Growth pLa 33.74 +ai 2.7B Gcnctt— — 16.4 17.< +03 636 

Da Arcum 024 34; +0.1 278 Growth Accum. 303 323 -01 5i3 

CBDiUl 123 4 ».e -O.l 3X7 Growth income 26.4 28.0 +8.1 563 

24.8 -0.1 3X7 High Income 20.9 222 653 

3S5 7.07 I.T0 16 6 17.6 -02 3.74 

36i +0.1 7A9 Index-, 192 202 425 

4614 -03 2X6 OreroeM 3B4 2L6 +0J 307- 

472) -03) 226 Performance 395 4X9 -02 476 

Recaro? P79 190^-02) 499 

Minster Fond Managers Ltd. 

Minster Hsc, Arthur sl.e.c. 4. 01-8331050 Pearf Trust Managers Ltd. (aKt) 

Mn ns er Fond Q72 289| . .. J 563 232Hl«hHolbom. WC3V7EB 01-4088*41 

DaExcmpt -_JM8 . 68 « | 600 pearl Growth Fd— 08.9 202f ( 4.75 

.ArcomUnlu 2B5 Si I 473 

' Pearl IttC. — ... 23.7 25 0J -0.1 6?^ 

H & G Group (xMcMz) Ui *H 

Three Quays. Ttowerffia 5k^6B« 0I-8M4S08 : IA4C,I& . 1324 34B * J 4,81 

.. See also Slock Exchange Dcaiin 


Capital 

Da Ac com 

Income 

Da. Accum. 

IntcnmicnBl 
Da Accum 


MAC General. 
(Accum. Unite) 
M&GSecondL— 
(Accum Units) 
MAG AG (Band 
[Accum Units) _ 

M & G Dividend 

(Accum. Units 
M& GSpccinl 
(Accam Units' 
M&GMaeuum. 
(Accum Units). 

M t GFJ.T.S_ 
(Accum. Units 1 
MAG Com «1 Ac*. 
MAG Recur. Acc . 
MAG Extra Yield 
l Accum Unite) .. 
M6G Japan Acc. 
a&G Birap. Acc 
MAG A nwr Acc. _ 
MAG Aus'an Acc. 
MaGFnrEasrn 
(Arc am Units! 

M& G Trustee 
1 Accum. Units). 
ChrifsDee-9. 
■Accum Units) 
Pns'n.ExJJeca. 
MAG Coar. Grth 
Clyde Goend 
(Accum Units) 
Clyde High Ine. 
(Accum Units! 



571 1 Fell can Units Admin. Ltd. (ggx) 

521 jl Fountain St., Manchester 081-23858® 

S24 jPeUean Unite |S4A 5761+0.? 562 

'Perpetual Unit Trust MngmL? (5) 

835 |*8HwtSL, Hr+IproaThaiims 048U68B8 

tg | P*peturfGp.Glh (95 0 1002) J 425 

uo | 

lj* Piccadilly Unit T. Mgrs. Ltd.? (aKb) 


XtthchhL & Lwnds. Mgrs. Ltd. to) 
SLSaithin's Lane, Ido- EC4. 0 1-826 43S6 
NcwCL Exempt ^—002.0 1060) .-Jl Ml 

Prices on Nor. lvT Neat dealing Dre. 15 

Rowe A Pitman Management Ltd.? 
City due Ha. Finsbury &*- E) ~ 01-408 1088 

Rowan InLFd. (55i M0| ...4 *57 

Start sub. d»- Dec. ». 

Royal Tst. Can. FtL Mgrs. Ltd. 

SA Jrrmra Street, R (7.1 016298S2 

Capital ‘•‘nnd.. (65L3 653 - I 

Income Fund— — . .M3J toil ■.--■I 720 

Price a Nor. 28. Nett dcsling Dec. 25 

Save & Prosper Grimpfa) 

4. Gt. a Helena. London. BC3 01-588 17JT 

Dealings to 01-554 88» 

Krf.ki.ir House. 68-73 Qdcen Street. _ 

Edinbureh, EH24NX. 0BI-22B73S1 

Ebor SrcnxUies Limited? 

Universal Growth -J526 563) ... J 295 

Captlnl Accum 482 5X6 +0J *.48 

General *12 «2n! +02 524 

High Return.——. <5 7 489 762 

G ntnmor Bty 1_ 5B.D 622 52S 

.Rsai5t=» §|^-i |s 

SSGSaSfcK ®* iS 

(xiSelcct Inc.** n.0 .Mi . — 6* 

xtCummodityPn. U6X 177.7) .. 656 

Price. X Dec )0. Nett sub. day Dec. B 
•- Prices ou Dec. 8. Next sub. day Dec. 23 

Save & Prosper Secs.? 

Capital B7J 2921 -021 2 60 

FlnVial See Fd 555 594a ...... 227 

lnvestmeulTtt.— 207 222 -02 3.77 

(iCp'jn COlFU .77 6 83 0« +0.4 L36 

(* Japan CKh. Fd— 71 9 77.0 ..... 025 

UjUTsTgiIi. Fd 65 5 7DJ ...... ®.» 

General Unite E5 359 +0.1 4.91 

High Yield Kin its,— O* 45.4+02 758 

Income P45 36 +02| 627 

Scotbits Securities Ltd.? 

ScotUts— 

Sc at yield. 


xSWeciGrth." — 
(XiSelcct Inc.** — — 
xtCummudiiyPn. „ 


AxartsTsL [53,8 

Bank Iasi Fin 53 E 

RriLHIphiac 23J 

QHh»iArc. 364 

Can Growth 267 

CMturv ... 369 

City of Louden 322 

Comm Ca is J3.4 

Commodity 514 

Consolidated— 39.0 

DranesUc 297 

Exempt T9. 70.0 

Extra Li come 26 7 

Far East 189 

FlMfllTSt 30 6 

Gas Ind. A Pro nr 454 

Go. Fund 22 

Global Grih 478 

■laid A General . -SS 7 

Growth 57.4 

High Inc. H6' 

Hundred Sees 4X8 

Inc.Cnits 415 

lot. Consumer.., 006 

! ave»t.T:A. Shares _ B5 2 

lac. SorendGen 45 7 

laves; Tot Dulls 223 

InrestOTTCenl—. .. !7J 

MiOridsTf.1 503 

NaL Htph Inc. >582 

NaturoiResVccs— 47.7 

New Issues 260 

K. Ames-. Tst 237 

FtcntAGcn 3A3 

PrCsoalTsL 361; 

Properly Shares 6# 

Provident 343 

Scottish Tst 477 

Security First 55 6 

Shamrock — _ *2.9 

Shield 386 

ftifiii change 18.6 

Unit ‘D’ 137 A 

Unlvmd Second 967 


6 57.9 -01 604 

B S7.M -0.1 4 OS 

Ji .-24.7M +0.4 12.03 

4 392 +0.1 354 

j • 28.7 -02 5.90 

9 39.7 -0.1 455 

3 3*7 -0-1 530 

.4 360 4.07 

4 55 Zn +0.1 602 

'.0 42.0 +02 «3 34 

.1 3X3n ..... 5 52 

.0 7S5si|-8-S 875 

7 23.7 -0 3 1033 

9 203 +02 3J3 

6 330 -02 384 

4 489 +06 3 76 

2 27 D 5 48 

8 513 .... 287 

.7 95.5a +6* 5*9 

.4 6X84 -BJ 466 

6 57.7 -0J 7.69 

6 45 Us +02 535 

3 44.9 .... &to 

6 222 +0.1 3 82 

2 37.94 —03 4.97 

7 492 5.05 

3 23.9 ..... 3 58 

5 296 .... 5.93 

3 ' 543 +02 497 

2 62.6 .... 825 

.7 5X3 5.74 

0 Z7.9 +0.4 5 88 

7 2554 -02 308 

3 39 .0 6.77 

23 373.64 -L7 431 

1 105 3.92 

A 998 4.9C 

7 5X3+01 529 

6 60.4 —02 5.62 

9 -462 -fl.4 523 

6 4X6 +C2 537 

6 20 0 -02 £>: 0 

7.0 Jff7.Cc +06 435 

.7 933 5.C1 


Sis 

94 

165.7 

uaj 

167« 

UE ! 

113 a 

114a 

123 a 

7)3 

81 3 

74 7-3 
asii 

ICO 6 

1MU 

11DJ5 

111*) 

142.1 
40 0 

14S.W 
43 4d 


Chulnsford 511*1 

63.41 5 34 

E4.9I 534 

.... 5 S3 

5 75 

526 

9^9 


Trades Union Unit Tst. IZsmagVTS f 

lOO.U'nwiStrert.ECi 01-82Saon 

TL-UT Dec. I W5 4S.1! ... . [ 5 15 

Transatlantic and Gen. Secs. Co.? 

91-99 New London rid. Di ulesford 5IiT-l 

Darhlca Dec. II 
IAccuqt.Uaite.i- 
Barb Rum Nov. 

Barrigtrr. Doc. 10 
1 Ac rum Units*.-. 

BnrHiBbYd Pee 11 
l Arcum Units!.-. 

Buch'iunn Dec. (1 
(Accum Uu-.tst.. 

QdcnroDco 13 
tAceum. Ucits)- 
EattoirmrDcc.B 
Giro Dec 9_, 

(Accum. Unite . 

G'cbestcr Dec. 1 2 
La. Krtiss. Dee 10 
Marl (hjxj Dec 9 
(Aecum. Unite 
merlin Dw.R., 
lAccum. 1‘au.O 
Ucriin Vd. Dec. It 
(Aecum. Unitsi.. 

Vno.Gwt 9 kII 
■Accum Unite' . 

Vnpbc Yld De--.9 
W n t aw r Deg. 11 
(Accum Unite) 


-U 4 £6 
-X« 4=6 

3.97 

. 520 

.... 5 10 

+12 315- 

614 

3 43 

. 3 48 

399 

399 

972 

972 

393 


5.73 
5.75 


Trident Trusts toMSJ 
SchJestnger Trust Managers Ltd. 

W. South Street Daria ug. (0306)88+41 

Amen can Growth _ (253 28.01-03 — 

Income 32.7 Mtad-OJ 1061 

10*. -Withdrawal C66 26 3s S -02 - 

Irll Ilrewvth KS2 4C.lt -0 1 3 96 

“Nil Yield- fiSfl 2i.£l-02 - 

L'.hL Growth [155 169].. 5 76 


4.67 [20 CoptbaJl Avenue. EC2 OI-4286905 

170 Extra Income [za.4 302) [ 9.75 

3.70 | IneBtOr Growth. ..|264 2M +0.4) 4.10 

Portfolio Fund Managers Ltd.? 


g ^ rulUDU« ■ Alt* niniiagruH LM2.T 

9.96 'l+OurtcrtinusL-Sq., EC1M6JU 01^810544 
103 [ Portfolio Cnpi-ml _.(3S 0 3854 +02) 529 

400 Growth. with Inc lc85 533 -oJl 63» 

230 l Private Portfolio — B.l Z7S| ...J 453 

Z43 Shenlny Pcrt lio [57a 62fl] +0.7] 3.98 

4.08 1 

2^ | Practical Invest Co. Ud.?<?Xc) 

682 I Europe Hsl. Wld Tr. Centre. ED 01-8238803 

765 ' Practical Dev. 10... -DIB 4 1285) J 3*5 

7*5 : Accum Unite. D555 16a 2) 1 3.65 

* 

! Provincial Life lav. Co. Ltd.? 

5JB '222, BlshopH‘K«. £.C5. . 01-247 8533 

978 I Prolific Utils J5B.7 62.? .....J 187 

978 HiKhlneome JMA 7*84+0^ 149 


35.4) +0.11 4Z2 

42« +02 6.74 

44.64 423 

. 42.(3 +0.6 492 

SMtfdnds 2060 2I*.g i) I 261 

ScoUtiCWBU*-. 4X5 43.7] +42 72i 

Stot Ex. Gth. 1663 17*2ro — ... 326 

rf.Bx.Yld 122.8 128.M _ . . 622 

Prices at Dee. ID. Nett sub. day Dee 24 

J. Henry Schroder Wagg & Co. Ltd.? 
120.C3Mapsfde.Era. 0I-S4283S2 

Capita] Dec. 9. J727 7S5a* .... 3 2E 

lAccum Unite 1 33.1 86.1 32B 

Income Dec 9 1295 1248a . — 735 

(Accum Units! 1582 163.1 t2S 

General Dec. 10 52.9 55J 4X2 

lAccum. Unite! 5X0 632 4X2 

Europe Dec* 333 35.4c ..... 268 

(Accum. Itaiisl . ... 350 £2 268 

"Pa'll Chy. Nov. 25- 1208 1237 . — 414 

•Spec. Ex. Doc. 0 1203 1240 ...... 4.40 

*Rocaret?Dec.B..-.jl20.4 12U] ,... 537 

■For tax exempt funds only 

Scottish Equitable Fad. Mgrs. Lid.? 
28 SL Andrews Sq, Bdnbuigh 031-5568101 

Income Units +-|39.9 02 S .{ 520 

Accum Units J<D2 08) 4 520 

Dealing day Tuesday. 


Stewart Unit Tst. Managers LUL fa> 
45. Charlotte Sq.. Eifinbareh. 031-2283=71 
Stewart Asarirn Fond 

Standard Unite.. 1405 - 44.01 -0.9) 2M 

Aecum. Units 142.8 46 9+X7) — 

Withdrawal Unite .. J36.4 395] -0 8) — 

Stewart British Capital Fond 

-Sum dor .tt B60 1020) t 4.7S 

Accum Unite— (1003 1D7J) ) — 


Tyntinll Managers Ltd.? 
16, Cany nge Road EridnL 
Inc DIStDcc. !0.. -pi t 

Da *ec. Drr. -0. 131.0 13 

Can. Iii* Dec. 10 OLD * 

5V. Acc. U.C 10 117.8 12 

Exrf. Pis Dec If* — 792 8 

Da. Acc. Dec. 10 TO 2 la 

Co nyi.fj Di-c 10. _. 7D.4 • J 
Do Acc Dec. Id— SO 4 0 

Int.Eru.Fd Dec. 10. 108.8 11 

Do Ace. Drr. lu - .. 1932 20 


nq . _ 

137.3 

95« 

123 m ...... 

832 

lar 2 

740 . ... 

US 6 

1976 

203.4 


(C72.tr 41 
- 6~ 

6 7J 

....? 4 2S 

_... 4 24 

4 CS 

4f3 

... 4 64 

.. .. -toff 

4+3 

493 


Son Alliance Fund Mngt. Ltd. 

Son Alliance Hsa. norshna 0*0384141 

**E»emFt Equity TIJE1293 135.71 | 4 07 

72-80, Gatehouse Rd, Aylesbury. 0208 50(1 
me FamiK Fd. K5.9 70 JJ -. . J 323 

■Prices oc Dec. U). Next sub. day Jbsl 14. 


Target Tst. Mngrs. Lt<L?toXg) 
T-OBramts Bid 5s. EC4A 1EU 01-2420777 
TS-WGatehmiscBd, Aylrotnny JE065W1 
TjtiH Coomodltr- (74.0 2S5rf —0J| 585 
Target Financial ....B02 54 0 +0? 418 

Tarfirt Equity CTfi 32.1c +03 6.40 

Target Ex Dec. 10 . 1426 1472a 623 

•Do Acc. Unite 17X8 179 1 .... 623 

Target Growth |Z3.0 24 6 +0.1 432 

Target InlL B5J 276 +0.1 3 01 

DaiiriJiv. Unite.. 1265 285 rt.3 3.01 


Tyndall Nat. and Comm.? 

Inr. DIs Dec 3 (118 4 124.01 f S7I 

Da Arc. Dec. 3_— .J147 4 1543 | 571 

cap. dis. Dec =.--194 4 css) ) am 

Da .Acc. Dec. 3 J10S0 lucj.. ] 3 SO 

TSB Unit Tst. Managers Lid.? fyt 

2X Cbanuy W41-, Aadmcr. Hurls. (SS462I8B 
Dealings to 026+ CC3-3 

(blTSB General 1310 33. a -82) 349 

lb<Do Accum U6B 394-02) 3 59 

TSB Scottish 1534 61 9 - .71 321 

th. 1 Da Accum (59 1 623) ) 321 

Lister Bank? to) 

Waring Streil. BcUa-s. 0=323!S7I1 

1 faiUlstre Growth ]294 31 9) +02] 4.18 


0232 3!dl 
31 9) +02) 4.18 


TorMflnr.- Z32 

Tm. Prof. Dee. I0__ 1162 

TbLIoc W3 

TgLPruL 1X8 


24.91 -OX -2*1 


Unit Trust Aceeont & Mgmt. Ltd. 

S8,KinclnsLanc.BG3H3DX. 014S3 -IJSl 

Friars Use Fund. , 125 0 11XO 6 45 

Great Winchester 17.7 193-05 6 65 

GL Whiter. Ovsens... 163 177 +02 6 6b 

Wider Gtth. Fnd..., 2X6 . 2XE +0 1 472 

Da Accum. JZ 32 24.4) +0X 4.72 


Wielcr Growth Fond 
5-frJlincinK Lana EC3U3DX 

Income Unite (21 5 22. 

Accum. 1*11110 E23X 24. 


01-623 4051 

3:-j iri 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

Foil awing the merger last year of V.IL rioek « change 

■es previoonly shown under rogionnl heaUintfs js presanled. below wit h qmto tiwis 
London. Irish ismex mud of which ore not officially lined in London, mo 
« n separately and with price* as on the Irish exchange.' 


Ah hey Life Assurance Co. Ltd. 

I JSL PauTsChurehyuntEG*. 01-2- 


mtylnv.fiOp 16 
1 Spinning. . 33 +3 

tam 21 

:"wlr. EsL 50p 135 

terCreR™ 35 

ismoffoci. 320 +5 

iontTLAI— Mrf +P; 

ls& 3fcHd>’.. 79 

tns Frit Hip. 33 . . .. 

-rc-i 10 

.•Fonte 48 

|ayHkft5p.. 36 ...... 


GntlgShlpEl. 305 
RoDiun Sleigh lOp 6 
HigsonsBrew.. _95 
lOJd.Sun.n_. 128 
Ilolt (Jos >SSp- 260 
JClcen-e-Ze ___ 17: 

Lovell's Sb ip £X « 
N'Um. Goldsmith f» 
PJIJl 47 


Shiloh Spinn— I 27 +2 
SindaUfWnt.i-1 50 .. . 


la I PearceiC.H-L.. 

48 1 Peel Mills 

16 ......I Richards JOgs... 


diner & Sod; 
dncrCLj™ 


au J f ni5iwn»ivi>;» u 

130 1+5 ( RohbCaledonSL 

11 I I Sayeta 12«sp — 

61 I Sheffield finch- , 

Shelf. Rcfrehmt. 3 


17d +»j AilianceGaslO' 

95 CantdlOVD.).. 

89 .... Qondifltla— . 
47 +4 Ubacreto Frixto. 
88 Goodbodyffili. 

12 HeitonfHldRS.) 

13 Ha. lri»h DisUIlvts. 

3/ Irish Wire ..- — . 

7 Jacob — ... 

to Sunbeam 

40 — Uni dare 


lb 



CVbiSM GRCi-Wta 


figh btcomeFuid Units 

•AHigh Income Fund from Arbnihnot Securities. 

PMcntidl for reasonable capital g/awth and income stabilitv 1 . 
Porrfolio: SS' 1 ., ordinary shares and 1S^. quality preference 
md con\ , er[ihic>i. 

In recent year:-, high income fund 1 - have tended to give a better 
;rowih performance than ‘growth’ funds. 

• ManSccr: reserve the nriit to J The p rice of units, and t be lntooncfriKM 

■SThfc offer siuMild tlte value of U*™ “.«»• S 

sniebj-rnttfeth-tn^-;.. “* mU r ** ardat 

j ns iphb term- 


Royal Bank of Scotland Ltd. 

MlsTrs 

a&wt Securities Limited 

WPM in I Cifitmrsh-Hic'ir. 
IMB'fih; Aitittslior «il 
'incVkiiurtn 

XTOO-: 

L Trevor Dswvir. •'Cl-.jinr-.+rt', 

irfJrt.O.B.h.. ].P. 

Vruty Lh.t.rnuu', 

- C, Artmtliau;, 

1. Barret;, 

I+rtP.urt, F.C.A.* 

?r*A.C.C.A.. 


GENERAL INFORMATION 

.\ppHenMvn* wtil l-e knu« ledpcJ_ raid 
urit rertiSe+te- will be imucJ within. 35 
j’Vt »>» tiic Jrtve »>f :l»i- ,-lTcr. The buyinft 
utter priee in J oJe. an initi.ii ch+fc ■* 
5"... The .tnniul efc+rpe i;. ' VAT- 
thlf \cjrlv dUtributicnr pet uf has:- rate 
:i‘re n,j>ie <4i 15di Purru+ry unJ ISlh 
A mm t. . . . . _ 

Aft-; Jhr- at thi-. vttsT UriiV* rn.iv 
he pttrLh-^eJ ui (hr Juily tiuaicd rrtet- 
Yk« oaa sell jvor tt.»i»s hack an'- time 
apd « ,'u a til rcccu-c thcif cish value with- 
in j few An - ■.< rceropi >■:" y-wir ecriitu+re. 
You will be jhle M SnJ the daily price and 
•■ie!J m ai! Icadinc new. paper*. Aenauiti'-- 
sii’ii of li".‘ will ba p.ud w rccitsmaai 
uuente Hus rtffer r *a"t open 10 resident of 
The Kcpitb’ie of Ireland. 


tamrRnhnd Snjilh.B.An i uB«ite ITusiifferp-cioropenio resident. 

f .»*TlD(F.ti-n‘- • T he Kcpitb'ieof Irelsnd, 

s offer remains open until 13 December 1975 at 32.4p per unft 

’ i'ai—A-ww.— m't/fuknP+nA'iffiNKtt 


Equity Fund (28.3 296] 

Equity Act. 1223 23 7 

Property ^tl 1P^3 120.4 

iTupertyAcc 01X8 117.7 .... 

SulcitiVL* Fund 1645 67.1 .... 

CnnvcrUljlc Fund.. 1098 1156 

•Muncy Fund I HMD 3036 . , . 

Pena. Projuny \1203 126.7 . . 

Pvr---i Selective-. — 1587 6X4 ... 

IVa* Sfcunty _. — hflS 9 13X5 . . . 
Ponn, ALtoas-ed — . |X283 1246] 

Albany life Assurance Co. Ltd. 


APOLLO 

Edited bjr Oenys Sutton 

The world's leading magazine of 
Arts and Antiques 

iblishcd Monthly price £1.25 Annual Subscription £16 00 (inland) 
verwas Subscription £18.00 , USA Air Assisted S48 

polio Magazine. Bracken House, 10. Cannon Street, London. 
EC4P 4BY Tel. 01-2-48 8000 


!\RBUTHN®T 


31.niUDuriinKU«SL.WL ' 01 

1hTldM.-«U!>Fd„_ 196.7 10X81 ... 

•Do 'cram. ~™ 99 1 1MJ .. 

•Equity Ftrod 1225 1289 ... 
•Di.Arcwm 1260 .1326 ... 

f Property FundL 35jff XX) * ... 

•Da Mccwm 97.7 3329 ... 

VFix44lnt.KL^-. 97.6 1827 ... 

•Da Abcum 995 105 0 .. 

•M'jileW Fd 1144 120.4 .. 

+>!-% Arcum. J17.0 12X1 ... 

GTi Menu 19m. 99J HM 4 J — 

Dn Accum 10X9 1072 .1 — 

Prop. Pat. Fund™ 982 1014 .....1 — 

Da Accum . 1009 1062 ... 

FtX.Im.Pwi 10X3 1066 ... 

Da Accum.. 1340 M9.4 ... 

^ 1+11™ Pen* - 1201 1265 ... 

Accum 123.3 12910 — 

AIKEV life Assurance Lt«L? 


Ltd- Tbe City of Westminster Assnr. Soc.? Haznbro life Assurance Limited ? life & Btraity Assurance? 

01-24891)1 Croydon. CHQ2J A OlfiMSOB* 7C4dPwh Lane. London. Wl 03-9990031 1 o lyumi c Wav Wmhlv HA90NB 

- PltM Unit . J77.9 8X71 - I - *FlX«d 1*L Fd. 11095 11531 - 5+u 

— •FourthUnit — — 56.2 . — Hambro Equity 1222 12971 _ ro n ZL 3 

“ Pr ' I> V ‘ n,i l 47 ' 500 I — “ ^Secure Fli 30 0 

-■ ” Wo — out Fund »o 25.S 

"■■■■ ~ The City of Wminster Ass. Co. Ud.? Pra.gg.gi.- " i^o.a i«a| ! 1 ! - infs . iraj 

; - ; “ Cre>-A®.CROSJA Ol^Maaw. " mU 153 Z '•Se«ceU*eAnJd._..|67J0 7L0| 

— — SJf>- 1* 4 -* _ - fl70 | ' • — Fra Mna. Acc" -.J [17U 18o3 — j 

= SS£‘ir::“ SI .::: i »»%.-- HE z aw. o». of rm?v 

fKUAFd 062 138.9 ... - SS&a^ZZ tSj m3.:::. - 39-C: New Bend St, W1Y OBQ, 

Ltd. IrovWOTaOte. Bd.. 1D55 m.1 — ePcn.BS.Acc ..... 107.9 ..... — [LACOPU-nils — — 1773 812] 


WcsLM>.- 448 4701.. — 

Landlih. 99.2 .... — 

Staeculatar 94 2 .. .. — 

•PLL'AFd. 1362 33fi9 ... - 

Investors Op. Bd_. 1055 1111 — — 


Second Sd 200 

•Secure Ret 30.0 

GUI Fund-,—— 230 

Equltj Fund - 195 

.ODcposil Fund 1025 

•SdccUveAnFd. 678 


01riQ75902 ♦Equity 1-rem.... {375 


I Life Asour. Co. of Pennsylvania 

139-42 New Bend SL, W1Y 0RQ. 01-4938305 

LACOPUnite 1773 BE] .... f - 


Second Managed FnadV 

.Po+mnc. Dec 1 — ..( 127,9 

BaiancrDcc. 1 125.2 EX 

(71 fed Dec. 1 j 1008 

Valuation day Inst umrkuig day i 


Hearts of Oak Benefit Society 


Lloyds Life Assurance? 


j !=• 

of the roccth. 


Euftna Read London, NW1 

_• HeartarfOak- ....... [308 


01-3875003 1 8X2 LeadenhnUSt., BC3M7LS 


S24f;..,.4 - 


AMEV Life Assurance Ltd.? RSSSSWr ‘ wt* 

Aim Hst. Alma Rrl.RviRota RnRatC+OtOl. i£quit%-PUn Feral- 1 


« uro rocn». jgjy 55^ ^ ^ ^ Op; 

- ..... - XL\ Tower. Adtfir c c mb c Bel. Cray, 01-888 42S SFf 

Commercial l uon Group Hni&prop.UnixLji24x 330^ ...)- 

SLHdcns.LUnderJuIl.Eca 02-2837900 ♦DaBfan.VafiZ^.Uai M +Xlj — Jpp, 

Varuhlc.tn *c.Utel 3489 1-0X5) _ DaMraeyFd |l84-0 U05| ....J — C, Pc, 

Da Annuity Uls — .) B2B J ....) — 

Imperial Life Ass. Co. of Canada * Pn 
Confederation Life Insurance Co. imjattan rouse. Guildford 712s.; 

120. RegCUJ BL.W1RPAY 01-4770040 g«yS I'SFj “=■ ffi-* — u, 

•Equity Fund JZM.7 U02I .... J - PB- «. F«i Dec. U_ [421 45fi| -O l] — M i 


131t Gth Dec. 8 

OftSEri Dec. 11 — 
f-pC SPnmDec 11-. 
0pt5RyldD4C.il- 


OptSHyldD0C.il- U2.4 
lOpLD Mn. Dee. H_tW78 
OpLSOpFdDec.lI ...0047 
*PnMnFdNoc. 19_ 1323 
OPeuEqFd Nov J5— . 183 7 
6PVnPpFdNacl5-. 1086 
■UPrafxdSnMcN 15. 1226 
♦PnPpFd Nov. 1322 


I! EE 


Triad Mauarcd — |E17 1120] J — 
Triad Mfl H' (96.8 WZ2( .. J — 

Atlantic Assurance Co. 

Sre under Property Growth A**. 


Fr.cd Im TVn Fd , — - - „ 

MancKcdf+n. Fd. -I rai I . _ B\21 41T Eastbourne 3ffl 

Property IVn Fd .J 996 I ....J — Fixed InL Unite 

•Pmerted la Od.l 266.42 I ] — Eguitj- Utaila— 

Prorcrt?' t.'nlts. 

- _ Ohuicccd l niu. 

Cornhlll Insurance Co. Ltd.? Mrae : Fund. 

. roe . SI^Bd. 

»EEU+»*j5i= sir 

ffflKOW 

Credit & Commerce Insurance aF^S^r^Sut-. 

® Mark Lane. EC3R7TN 01-4881X08 OFireifin Equity — 

MiawBcdFcfc. _|*7.15 4951) ... I — 

Investment Annuity Life Assur.? 
Crescent Life Ass. Co. Ltd- 0. Devercu* Court. wm oi-assse 

arwwick Hu-.. Mdnfet, Berts Mdrbd3+6S5 Ucn Equity FnA — 87J -0.4J — 

Cbra P)n d lav. Fd 573 - I - ^ *2 7.“ Z 

LitciHlch^d— _ 60 7 — 

Crusader Insurance Co. Ltd. lj°" p^- p£ — — Z 

RowrinqCJdSte.. Tower PL BC3. 018=88113! Ltol (SSi ’.Td Pra 7X9 Z " - 

GUv Prop. Dvc. C (55 9 622) .. ,* — Lien Mpi GcLFd SJ.2 56 2 -0J — 


4 1320 

9)6 

146 3 
1221 
3238 
996 
26642 


Cornhlll Insurance Co. Ltd.? 
32 COnthlU, E.f-3. 0D 


Barclays Life Assnr. Co. Lid. w , T- 

282RmftBd Bd. E.7. . UI-S5512I1 GS Special Sicv. 15.. 395 I ...J — 

BwcferboxX. 188.7 9355 -4 — MaGlh.BuNov.30.4l275 1345) 1 — 

; Current unit value Doc. IO. 

Beehive Ufe Assur. Ox Ltd.? Credit & Comm erce Insurance 

TX Lrenbnrd SL Ed 01«!31288 W Mark Lane. EX3R7TN 01-488 U 


The Individual Life (ns. Co. Ltd.? 

Individual Kse, 49. Sooth PL, Ecsthoumc. 
BN214UT Eastbourne 3871 1 

1181 124.3+05) — 

1029 -05 — 

107.4 11X1 +03 — 

U9J - — 

383J +0.1 — 

1325 +27 _ 
980 +25 — 
79.0 +0J _ 

107.9 .. — 

023 6 -03 — 
1055 -0.4 — 
136.0 -07 — 


Block Horae Bd | 2 

Brandts Ltd. 

32 Frachureb ft. ECO 
BrawSs Exempt 1820 


01-635 G39 

89« i 888 


Canada Life Assurance Co. 

24t High SL, potter* Bar. HerLs. p Bb; si us Crnvader Insurance Co. Ltd. 
Growth Fd Dec. I_| 466 [ I — Bowrinq Cltfcx. Tower PL EC3. 0 

Xfernd.FdDec-G._l 993 I .. . ] — GtK Proji C*x. = (55.9 622] . 


M & C Group? 

ttQi My*. Tower Hill. FC3H6BQ 0t+t204S89 
Ktjuity Hd Dra IX 1902 94 9| .... — 

Family 78 Dec. 11— 1233 J .... . — 

Frafc, 77-60 Dec. II .. 954 J ... . — 

Fmly 81-83 Dee. 11 1181 -0?.... — 

Jnt. Bds Dec. II 724 762) — 

Mnfid Bd*. Dec. 12. 97.9 102.g +0.6 — 

Her*, pen. Dec. 12_ 124.7 1223 -0 7 1 - 

Hroj-Dcr 11 — 1133 11728 ... — 

Cttn-.Dcp.Bds. pnxa 1060i — 

Magna Assurance Company Ltd. 

18, Cbcvcn Sq-liahnffUe, Middx. 5S131 

iBnlldngScr.Bd [ 1093 I .... J — 

i Magna Man. Fd— | 12C.6 } — 4 — 


Norwich I’d ion Insurance Group 

PO Box 4. Norwich NR13NG. 0603223)0 

Nr Mu. Fd. Dev. 10 . 134.9 M20I — 

Nce-nard Dev. 10- 204.3 2156 — 

NnrITFdDec. 10. 99.4 1046 — 

talvlxrcc 10_ .WB 1050 — 

Nfir Unt Nov. 15 _I| 1285 ..... — 

Oak life .\ssnrance Ltd.? 

+8. Windrcr Hoad. Slough. Tel. 35928 

OaLUTe Mm. Fd |1233 1293] \ — 

Phoenix Assurance Co. Ltd. 

4-5. King Willi am !X,EC-1P4HR 01-6269678 

Wealth Au. J842 88.71 j — 

EVr.Ph.AH. f 55.7 j J — 

E3»-r. Ph-EaE [570 S9.9) 1 — 

Prop. Equity & Life Ass. Co.? 

Jifl. Crawford Struct W1B2AX 01-46603^7 

HM. Silk Prop. Bd. M8i .... _ 

Da-Man. Bd- — . — 666 -05 — 

Da Equity Bd 67.B -2J — 

Da Ft.Mny.Bd.Fd H56 -.... - 

Da Bal. Ag. Scr.Tl 992 ..... — 

Gill Ed Oi Got. Sec. 1005 — 

Pro p e rty Growth Assnr. Co. Ltd.? 

Ill Westminster Bridge FSL 01-9230381 

PrTfwrt.vOrmrt.H 15X5 — 

Agrtrultural 478 — 

Abbey Net P.(X— 13X5 . — — 

Fhenlcy Fund 554 — ... — 

Equity Fund 1329 — 

Mew-y Fund 1255 . — — 

V Retire Annuity — 23S0 — 

•Irccncd Amity 1145 — 

.Atlantic Axsaaxn- 

All Wlher Ac. Us.p045 UUI — 

•-V1 Weather Cop.- 100.6 103.0 — 

Tire Fd Ute 1161 — 

Fcnrion Fd Uls. 102 7 ... — 

rpnv.Piw.vFd 108.7 - 

Com. Pens. Cap. UL US 7 — 

Men. Pens. Fd 108.7 — 

MraPenii C%p.UL 109.1 .... — 

Prop. Pens. Ftl .. ._ 109 0 — 

Prop. Pen^. Cap. U& 1090 - — — 

Bdttft Soc. Fra UL Ita* — 

Rtc Soc.Cap. UL._ 100.6 — 


Scot Widows' Pnd. St Ufe Ass. Sec. 
9. SL .Andrew's Sq.. Edintorsh EB2 2YD 
lnv.ny.Dec.5 12724 299.1) .....j - 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Hoad. W12 01.740 91 U 

Sd.Mk-FdCp.Unl-- K56 4641-0^ - 


SeLUk.FdSt.Unl.— )7 


7b5j-fl.4) — 


Son Life of Canada (UJELt Ltd. 

2,3.4.Cockstmr5t,SWlY5BH 01-3305*00 

Maple LL Dec. 10 — ] 159.0 | .... I — 

PerenlJ’oFd j 13X7 [ .._..| — 

Target Life Assurance Co. Ltd. 

Tancet Blue, GaK-hcua e Rd. Aylvshary, 
Busks. .Aylcstray (0238)5041 

Man. Fund Inc 1663 9X3 . — — 

Mon. Fund Arc — 958 30X4 ..... — 

Prop. Fd lac «L5 963 — 

Prop. Fd Are 1060“ I — 

Prop. Fd Inv. 92,0 I — 

Fixed InL Fd. Inv. 97.1 1028 — 

rw Ufa. Acc. Ira.-.- 97.4 2B26I — 

Bet Plcn Ac. Fra 54.6 £3 7] +02 — 

R0LP1anCupPcn.~ 493 52.9! +02 — 

Ret.PfnnMan.Acc... 95-i HO.Gf — 

HaLP fanOtea Cap.- [9S.0 1030) — 

Transinteraarionai Life Ins. Co. UtL 
2 Eri-ams Ixaidm EL-4 LfA' 01-405667 
Tulip limaL Fd P0S.9 11X3. | — ■ 

Trident Life Assurance Cc. LfeL? 
Ztenflctfc Duo^ Gloucester. 045238541 

Trident Man. Fd... OD48 10961.... — • 

Tndml GrJMn-Fd 1115.1 1223) — 

S llh.d — 

1 S3 W ..... — 

m3 ZE Z 


Mnutgcd Fcfc. .... . (*715 


l Lion Eqn Pen. 

01-626803! Ltoi High ’ild Ptea 


Cannon Assurance LbLV 

i toynjae wy. wunble)-, I1A0ONB n«an E3g,e Star Insnr/Midland Ass. 

Enalty Unite I 02 04 1-8 051 — 1 . Th: MdRvftOc St . E2.7L 01-588: 

Property lint! \ 756 | .\ - EUsto-Mid Unite.. -|373 386) +M| 6 

Exec. Bald I 'nit — 


Lieu Mpd Gth.FaJSJ.2 
Lion .-.ftfl Cap. Fd|45A 


Irish Life Assurance Co. Lid. 


Property Unit 1 756 ) .1 — 

Bccc. Bald I >nit | 974 -l) - 

Exre. Equity Unit...) B15 j -3 — 

Ewe. Prop. L'rat | £10 02 f . .. | — 

_ - 'Acrrat urat volut- Dev 10. 
gtoo eeBond W74 Oflill-Ofly - 

PtofctIv runiiiZZl' gSa2 aJL^'..Ij — 

. Pepoxlt Bond (96.1 10X7) .. 

Capital Life Assarance? 


EOSlc-Mid Unite.. -|372 386) +02] 681 IX Finibury Square, BC2. 

Blnedd rw. 12 J561 

ItQgnmsolFuiid .. 7 

General Portfolio Life Ins. C. Ltd.?- prop Vni Pro. i_h3X4 

60 Bnrthulcmcw Cl, WalUumi r-rcs^. W\S18n Ptof. htad tllik )13X6 

FAiTIfallc Fund ) 207.97 ) ] — _ 

King & Sharara Ltd. 

Growth 4 Sec. Life Ass. Soc. Ltd.? 

United Hcuse. W.l I. 01-228 CIOS t 


Crntom tittrw. OwpH Axb Wlon. 0902=8511 f Z..\ - . 

Bfeybtv.Doc. 10 1 81X5 J J — Laudbant Scs. Ac_p05.1 Mrs] -1 — 

. ..... . ^ G Sc S Super Fund— £7 Mb 1 — J — 

Chribse. Japhet Ufe Ass. Co. Ltd.? 


Nett 

GO! Bauds 

Cert. Sec. Bd 


1 Paternoster Row, EtM 

Euaruy Btaids (23-6 

MoMvBdx. 

Managed Bda. bO.O 

EdoftyBds 


074K8OT38 Royal Exchange 


RcrdEadunce.EC 
WPumert y Bonds — Q 
PraMrra FdUs — >5 


I j n g h am Life Assurance Oo. Ltd. 

.■VCs-ial U^L. Flnsboo EkJ, EC2. Ol-fiZBEBSl 

x,, Midas Bunds Hj 3821 .._..) _ 

0 2837! 07 vProp.Bcnd DOT* 21S.M J — 

. . . I — Prop Lulls- LIS!__ bz6 29 tt 1 — 

-X3j — Wirp (SP: Man Pd |B.o . 6zW I — 


. Merchant Investors Assurance? 

kSSar -T 125, Hi rh Street. Croydon. 01-8867171 

01-3335897 CUnv.Dvp.Fd UZ8 +O.U — 

-0.4 — Money Mrkt. B. M93 +0J — 

-03 — Mrr. lav. Mta. Fd. 79J -0.4 — 

1 — 3fer.lDi-.Pty.Bd— 110-2 . — 

— — Equity Rood 4S2 +0-2 — 

— pro? Pens. IMO — 

..... — Man. Frits— —— 9X5 -03 — 

••• • — F-wity Hens. 122.4 +0« — 

-0-J — £Unv. IX-p. Pens— _ 11 7 -1 +02 — 

-02] — Mm. MkL Pens. 1205 +0J| — 

id. MEL Pensions Ltd. 

01-6388253 MilicnCom. Doribog. Eurwy. SS11 

.. . •[ 430 Nelex Act. tloite [753 7931-0 41 — 

•—4 — NelotCapilM te05 656) — J — 

..— .[ 570 Nett sun day Nov. 25. 

..—I 570 

New Coart Property Fond Mngrs. Ltd. 

■ SL Surifhf BsXana Lcndoo. EC-t . 01 -628 <356 
01423503 NewCIPrFd Novl7)96J8 U2J) -..1 637 
-8291 — Nett suh. day December 31 


New Zealand Ins. Co, (UJK.) Ltd. 

Warrior So. Sculhend traEmasH 

Erin toy Inv 1x094 1124 — J — 

NPZ Pensions Mana gement Ltd. 

■a Gracechurch Sl, EX3P3HH. m -623 4200 

Manused Fund |1075 112.0) 1 — 

Prices on Dec. X Mart deallnc Jan. 1 


200JMHI2Zt — 
Dev. 17. 

liZSj+ZTl — 
984+231 — 


Prudential Pensions Li m ited? 

Hribcro Bars. EON 2NH. 01-4068222 

Equity' Fd. Nov. ra_Q635 17 X61 j — 

Fixed InL Nov. 19— .11X35 12.0a ,._.J — 

Prop. Bd. Nov. LB [lB.00 1836) ,._.J - 

Reliance Blutiuil 

TunbrldKe Write. KvnL 0Ra222271 

HrL Prop. Bdx. p5X5 — ) .. -4 — 

Royal Insurance Group 

I. Niulh Jobs Sl, Liverpool. 0512330022 

RcyalSiieldFd |96.4 1020) . ...| — 

Save & Prosper Group 

4. GL Helen's, London, EC 3. 01^88 1717 

VBald lnv. Fd. |9b.O UXH -02 — 

**Pnjp.Fd3 1143 12L8 — 

Deposit Fd.. 107.4 1153 — 

Equity Pen. Fd 1132 12SJ *63 — 

—ProD Pen. Frl _ 13i..D 143.0 . — — 

tCOnpyPcn-Fd — 1352 142.4| .... — 

Prices ou **!*jv 17. ***Dce- R . 
fWeefcty Vuluattcerv irritt monthly 

SavegnanJ Assurance limited? 

Swan Court, Pa arili+t Ham. Ptrsdd32Sl 

ImMBtXMzit Fund —4958 U03) -X5{ — 

Schroder life Group? 

Enterprise House, Portwnouih- 070527733 

Fixed Int_ Dec. 8 [BXL8 UOlS .... — 

Flexible Dev. ft 93.1 1031 . — — 

i&ErniUylVc.S 2517 - 

Da Scries 2 1553 16X7 — 

Prun.CDp.Dcv.fl 1420 1W3 — 

Frun. Acc. Dec. 9 154.7 1629 — . — 

FXkiv. Pen. Op. 10036 — 

Ecec.Pen.Acv.___ loom — 

Proper^- Dec. 9 1972 132.9 — 

Deposit Dec. 9_ n.7 UH.ll — — 


Tndcnt GrMrvFd 
Trident Pru|_ Fd 
Trident &W- Ft 
Trident HYdFd 
Trident Mams' Fd. 1053 30X01 — 

Tridvnl Ftve-Jd Fd IftiO U2£H 

Tridait Bd Nce37 . 37.0 COJfi 

GUI Slaed 89.7 1 ... 

Fd... 94fi 99 1) 

Cash ndue far £100 premium 


Tyndall Group? 

IF. Canj-nge Road. Bristol. 
3-WayFd N--V.2H— | *80 

Prop. Fd Nov. ?0_l 8X2 

Dep. Fd Nov. 20 I 210 4 

CTseasInFd Nov. Ifij 6X0 


(cnrat 

IeIe 


Vanbrugh Life Assurance? 

«-*3 .Moridtrs a, Ltta. W1R9LA. 01-00433 

Manut+d Fd I1K3 LISjOI +0 II — 

Equity Fd Z4B3 15^3 +0.2^ — 

Fixed Interest Fd.- 13-38 120 9) +0j) _ ' 

Property Fd 1890 11>7| J — 

Cash Fund 132.8 3033) .... 4 — 


Welfare Insurance Co. Ltd.? 

The Leas, Folkestone, toot 07035^33 

Cue- Growth Bd 348.9 -02) — 

• Exempt FIcxJFtL.- SC 9 -02 — 

4Evroi FrnpJ-O _ 673 . . — 

eBro(2cv.T=t.Fd — 1C25 -02 — 

nooUe Fund 77.4 — 

lnv Trust M 13X2 -Ob — . 

Maxy an tp-Fd— 7X5 +02 — 

P roperty Fund _ 63.4 — 

Windsor Life Assnr. Ca Ltd. 

1 High Street. Windsor. - WludsarOSI-M 

LH vim. Piter- .(46.9 49. a .... J _ 

Future Assd. Oh. -hu)14.0 fhjX7.q J _ . 

Rex Assd Pens. l_ £12.21 I ,._.J — 

Flra lav. Grcadh_]97A 102SJ ... 4 — 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

.PtX Bus 1349. Hantlun. Bermuda 
■Allnar toad Ltd _|SC4.44 4-761 -.-I 

Australian Selection Fond N.V. 

Loo. Afiou, Pan AutL InL Met. Lid 
. 90 Rod Lion Cburt. EC4 0IJS.75416 

■USSroaiares 1 SUSZ.BS I - 4 — 

Next sufc day Dee. 18 

'Banquc Bruxelles Lambert 

% RW- dr 1> Rrmnev B 1000, Biu xscfa. 

Id. FUicm BF — 977] +S M 

IfeaiaFunULF 1X976 2057] +a 87? 

Rent* Cop L V 13.896 4.016) +0.71 Cup 

Bk. t rf London & 5. America Ltd. 

4«F88. toicen Af f+arla St . EP4. .di-awrass 

Alexander Fd I SIW6.07 I ... I — 

PM uuct valut Dee. IP 


Barotays Unicorn InL <Ch_ Is.) Ltd. 

Church E*. St. HvUrr. Jcr.-cy. tttMaCrtl 

JeiwyGxv Over— (444 46-7] .... J 1260 

UnldilarTrwt prS)S9 UCS).-I 500 

Barclays Unicom JnL (I. O. Nan) Ud. 

1.0. M. 


Charterhouse Japhet 
1. PavmcsierRQw.ECM 012183900 

Adiropa HJURLU 3229|-613} 7J4 

Adiierbn MB373 SJlS-flJW 6J7 

Fcxxtak tOQLW UMl-UW 655 

Fuudis IiUMW autn-dlfi) 732 

Hiapano (513850 u.«| ....) 1.98 

CornhDl Ins. (Guernsey) Ltd. 

P O: Rax 137. fit Brier Port. Ou enact 
Intelm Fd NovJS 4MX5 1564 I — 

Darling Management Ltd: 

la. Bent SX. Sjrim-v. N.S.W.. Australia 
Dari Inc Fund- I&AL63 L74J _.j 610 

Delta Group 

P O. Bex 1447, Na&sau. Enhnncx 

IV-n+JFii Dtr 9 1 5TK3J1 J-fl.341 - 

nvhalur Dev 9 — TOM® a’JS I — 

IMUI Inn Dci- 9.. -£0565 0 690) . ) — 

Dreyfus Intercontineotai Inr. Fd. 

P O Rox 73712 Nauuu, Ba+imBax. 

navdcc. 9— — jsxsiius na; — i — 

For Ebor S&DJttBfiMt see 
Save & Prosper Jersey 


G-T. Management Ltd. Ldn. Agts. 

16 SL Manin'b-Le^Qnnd Lrsdon ECia 4ZP 
Tel: Ol-eOO 0461 TLX: 880)00 

Mayi1»rn.nf I ulw uiiK »..l lift 

do Bk d Bermuda Front Sl . Kaudta. Bmda 

Ancbor Gilt Edge- {0.91 895) —.J 1069 

Aacto mri frmaw im —J - 272 

Anchor -S’ Unite -Busua Q7S J 2J4 

Ancbo-WBUSt KUSU2 3.521 ..— J 2JS1 


3AM —.4 X60 
0.9R — 4 3J0 

G.T. Bcramda Ltd. 

Bt cf Bermuda From gt, Hnmltn. toate. 
Bcn.FhcFdDecia.J_ SCS26.18 I _.J X5Z 
Iv Fi S. Dre. 10 .va 38 13974)-0Jy X37 
Bi Trill n FdDvr. in SUS1045 -020 093 

GTSFdDtc.lO — j SCSS27 |-0^ XG9 
G.T. Management (Asia) Ltd. 
HulchlMQ Htd, JHfercoun Hd. Mcnj tonfi 
GT A«u Fd Dec UpUKSOt fc«] ... J — 

Kaput Management Lid. 

MS Va Hcuse, tec Reuse Sl. 

Hens tone lEncr 01-293 3SM1 

HKSPar U.Trt KtKUBO 19»| -C.B7S] _ 

Hill Samuel ft Co. (Guernsey) Ltd. 

8 i^fefcw tst, SL Peter Hart. Guernsey. £3. 
Crow T| i t fU7.9 3162 ) +0-3 323 

.Hill Samuel Overseas Fuad SA. 

37 Ihie NctftDanj*. Luxcmteeirfi 

KAV — 1 SUSUJO I -—I — 


KenqhGee Management Jersey Lid. 

BLChoreb Street. SL Heller. Jersey. Oml. 35311 

KonpGnr 59. li^ J — 

Keysefex Mngt. Jersey Lid. 

PO Box SO SL Belier, Jeraey (Eai](ae087qni) . 

Fohiiel er . S*FnJ.717J — 2.98 

Rcyjriexlnn. It'D 719j . — 334 

: Fanadec Europe— snl.WO i — 330 

toysdex Europe— B116 ,06m . — 267 

«lopsaaGih. Ftmd SIK1A12_J — 

Kcysriec Japan £5.75 U9 — 

:CmL Accra. 1003.45 30655(+0(I>[ — 

■King ft Shnxson Mgrs. (Jersey) Ltd. 
'fiOlurctl SX.S*. Hdier Jsy.CJ. 05M35511 
-Gilt FtiodiJray.) |9iS 930) ..-4 3300 

Next sub. dey Dec 24 

Klein wort Benson Ldn. Agts. 

2ll Fmcbureh SL. EX3 0143232000 

Kurt uvea. Lmc. F. X291 +61 -81 521 

Guernsey Inc. —_i4b.8 516 . — 262 

Du Accum 54.2 59.7 2.62 

Inter ilallaUra 7,445 7675 237 

KBlOtn) Fd 015973 2ST 

KBJjponFd 51(31832 112 

. 5-iriwt Ik+mucia S3JCD ...... 183 

InilciKt. Dm J19.85 20.90) . — 957 

Lamout I nve s t m en t Mngt- Ltd. 

SfiLOMrftrBSL. Douglas laM 06344882 

L+eUaet!WLI)M. |395 20JBJ ,„:J 8X0 

Xnmoet Im. Gth Ib03 . 64.B ! £86 


Murray, Johnstone flnv. Adviser) 

183, Hope SL, CSaagoir, CS. Ml^SlSSSl 

^JopeSLFd. 1 SUS20X3 ) .._.J - 

Murray Fund SUF5.91 ( ...j — 

. *NAV Not. 30. 4NAV NOT. 30. 

Negit SJL 

liter Boulevard Itfd, Iauulutuc. - - 
NAVDee-S | SUS920 | — 4 — 

Negit Ltd. 

Ranh of B vnmiil a Btfira. Hantliaa. Brmda' 
NAVDje.5 1 SUE I . — 4 - 

Old Court Fund Mngrs. Ltd. 

P.O.38, Sl. JuliaasCL. Gacraity . H91SDS1 

lXEqP5.-jrj!ava8_pB0 . 413 1 500 

OCTnc.Fd. Dec. 1 pibtni 13«M ---4 TAS 

OCItt.Fd.NOT.1T. 946 1003 — 

Or&nCcFd Np, 2H.|»X2 107-5) 650 

Save & Prosper (Jersey) lid. 

2T Broad SL. SL RdLjcr. Jerwy- OKA 20991 
Save tc P rax OTT bxezxlknxl LuL 

tlnLGr.Fd. Doc. 8 _Ba8 5.771 1 — 

tD.LFdDev.fi 128 350 ...... - 

IJ'dne. FKF Dee.B. 2X07 ._..) _ 

'Canawditv 100 0c | ...J — 

tSenniDec. 10 ptaiu I2H) ...j — 

Ebor Matunenuml Lu) 

bChanneiiSML ) 183.4 ISHj -23 2JJ7 

Wtonri lB&nd — 100.9 lMJrf -LD 3.Q 
^Jsv.FxtLDoc. 10, — |]0U 109*3 
DeaUngs titan. ftWed. JTha n. 'AIL Tburs. 

Schlesdnger-Fud: Mgrs. (Jersey) Ltd. 

P.QBOX 107.SL toUcr, Jcr»*T- OS34R311 


Tokyo Paciflc Holdings N.V. 

InUmSs Ox Ctmcso, 

NAV per chare Dtx. S Stsuai 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

Infamia Muiu^enietit Ca N.V.. Ccrttn 
■ NAV per share Dec. 8 SCSD4B ' 

Triumph Oceanic InL Fnd. Mgrs. 

8. Church Si. a. Hdicr, Jcrvy. 05343SS11 

fnttn a tia wl Fnd . )27.9 29.4U) -0J9 420 

•As at Dec. 12. Nest mh. thp Dec. 19 

Tyndall Group 0273 32241 
Hamilton, Bermuda. A SL Hdier, Jersey 
O'scosDis. r+c. 10.. |51SL09 1 IB ,._.J 607 

Cfattr- Ace Dec 10 Bl'=144 152 600 

CK&C1DI** Dee. 10_ (£7.19 750 ..... 600 

09R.-AccDec.ID_E9.45 10.00 6.00 

3- Way InL Xcv,29_ |_ SCS24S 

InL MmM Nov. 28)8X8 560) - 

United States TsL IntL Adv. Co^ 

H Rt» A1 drinker, LtteemtourB. 

U6 TsLIItv.Fnd _| SUSO.73 I I Ud 

NR asset value Dec. 21 

S. G. Warburg ft Co. Eld. 

30. Grisham BrceL ECB. O14JJ0B55 

Cnv.BrndDee.lI_) SILS329 I+-Q.9LI — 
Encrpl3LDi-c.il— J SLF1158 -O.ul — 
GntefiLSFd SUS657 I ..ZJ - 


— Warburg Invest. Mngt Jrsy. Ltd. 
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MAN OF THE WEEK 


Portuguese Army to 





be less political 


Lifeguard 

reshuffle 


THE LEX COLUMN 


as film. 


A lifeboat for 


BY MALCOLM RUTHERFORD 


Relief in 
a gloomy 
week 


PORTUGAL’S 'armed forces 
to-day took a first step towards 
returning to their barracks after 
20 months oE direct involvement 
in the governing of the country. 

An all-night session of the 
Revolutionary Council of the 
Armed Forces Movement ended 
with a seven-point programme to 
reorganise the armed forces on 
less political lines and ultimately 
to place them under the civil 
authorities. 

At tbe same time, the council 
agreed on “immediate” steps 
lo revise the pact signed by the 
AFM and the political parties 
last spring which gave the 
Revolutionary Council ultimate 
decision-making authority for 
five years. 

According to the plan pub- 
lished to-day. believed lo.be tbe 
work of the new chief of staff 
General Antonio Eames, the re- 


organised armed forces will be 
“ rigorously " non-political and 
commanders will be expected to 
protect their units from mani- 
pulation by parties and other 
political groups. 

In future, tbe document said, 
the armed forces will be expec- 
ted to follow military discipline, 
notably in so far as this means 
that responsibility for decisions 
“ is always that of the com- 
mander” and that orders “can- 
not be questioned, by-passed or 
ignored." 

Both moves represent the end 
of a process set underway by 
officers who emerged in key 
oositions in the military leader- 
ship following the crushing of 
tbe Leftist uprising on Novem- 
ber 25. 

Despite a notional commitment 
to building “socialism" as well 
as a pluralistic democracy, tbe 


moves also come as a setback 
to what are known here as tbe 
"politicos" in the military 
leadership, notably Major Melo 
An tunes and his supporters in 
the “ Group of Nine " who have 
held thatAFM still has a central 
role to play hi Portugal's future 
political development. 

instead, the . programme, 
described as the .“fundamental 
Base for tbe Reorganisation of 

the Portuguese Armed Forces." 

emphasises that the military are 
to become only the “ final sup- 
port" for the couhtjy’s’ political 
authorities once - thev are 
legalised by a new constitution. 

The new constitution is ex- 
pected to be produced by the 
Constituent Assembly in time 
for new elections to be be Id next 
spring, probably on April 25. tbe 
second anniversary of the coup 
which ended almost half a cen- 
tury of^dictatorship. 


is raised 


BY STEWART FLEMING 


Lifeguard 
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BY CHRISTOPHER LORENZ 


NATO agrees over forces 


“THE ONLY man 1 know who’s 1 
been slowed up by a pocket I 
calculator" is one of the iti05l| 
illuminating compliments to be 
paid (by a GEC colleague) to 
Sir Arnold Wcinstock over his 
controversial twelve years at 
the head of the company. 

It did not need an electronic 
aid. even for those of us with 
lesser mathematical powers than 
Sir Arnold, to calculate nn Wed- 
nesday that GEC’s half-time 
profits were a good 2S per cent, 
lip on last year, in an otherwise 
gloomy week for industrial news, 
the company also provided snme 
relief on the employment front 
by reporting no fall in its 
overall labour force in the twelve 
months to September 30. 


cut offer to Soviets 


BY MALCOLM RUTHERFORD 


BRUSSELS, Dec. 12. 


NATO Foreign Ministers agreed 
to-daj to make a substantial new 
offer to the Warsaw Pact 
countries to end the stalemate in 
the negotiations on East-West 
force reductions in Central 
Europe. 

The offer will be made in 
Vienna next week. For tbe first 
time the West will agree to 
include tactical nuclear weapons 
and air forces in negotiations 
which, it has previously insisted, 
have been only about ground 
forces. 


Regret 


The current round of cutbacks 
in telecommunications may 
change the picture by tbe March 
year-end. but it was not this 
which left the stock market 
apparently unimpressed by Wed- 
nesday’s profits: as the directors 
regretted in their statement. 
“ stautory limitation prevents 
the investors of risk capital re- 
ceiving reasonable recompense 
in relation to the profitability of 
the company." 

Fnr several years now. it has 
hecn argued in some parts cf 
the City that the market ought 
:o give more recognition to Sir 
Arnold's success in rationalising 
3 nd ihen beginning to expand 
the "new GEC" — consisting of 
GEG and the old English Electric 
and AEl organisations. 

At least one major institution 
has been extremely critical of 
the allegedly short-term view 
laken by GEC in the laying down 
of new plant and equipment, and 
one of Sir Arnold's senior com- 
petitors in the electrical industry 
describes him as “ an outstand- 
ing businessman but not a 
builder." 

Whether this is a straghtfor- 
vard criticism or a backhanded 
compliment depends nn your 
point of view. As Sir Arnold's 
Chairman. Lord Nelson, empha- 
sised in Ihe last annual report 
the quality nf investment counts 
more than iL, quantity, in any 
case. GEC has moved into a very 
decided growth phase in the past 
21 years and the ratio of invest- 
ment lo sales now matches that 
of Siemens — it has also been able 
lo buy back a convertible and 
still be fort in an infinitely 
stronger cash position than most 
British companies. 

Talk in anyone among the 
characteristically small staff Sir 
Arnold keeps in Mayfair at GEC's 
central office, and you quickly 
discover that capital investment 
is tied much more closely than in 
most British — and foreign— com- 
panies to the visible demands of 
the market. In other words. 
GEC's risk threshold Is lower. 


This is a major concession to 
the Russians, even though, in 
term* of the clear American 
superiority in tactical nuclear 
weapons, the West can afford to 
make it. The offer has been 
under consideration for many 
months, but it was originally 
hoped that the Russians would 
first make some concessions of 
their own. The hope now is that 
the onus for stalemate in the 
talks will be placed firmly on 
Moscow should the Russians stilt 
fail to move. 


Tbe new Western position 
includes an offer to withdraw 
about 1,000 of its 7.000 tactical 
nuclear weapons, as well as the 
long-standing offer of withdrawal 
of about 19.000 U.S. troops. In 
return, the Russians wilt be 
asked as before to withdraw a 
complete tank array, ahout 69,000 
men and 1,500 tanks. They wilt 


also be asked to accept that the 
ultimate aim of the negotiations 
is parity' of forces. 

The offer will be made next 
week, just before the negotia- 
tions. which have lasted two 
years, are due to recess for 
Christmas. Even if the Sov'et 
reaction is favourable, it 'is 
widely agreed that many months 
of talking will be required be- 
fore a deal can be made. 

There was a clear division 
about Russia’s role in Angola. 
Dr. Henry Kissinger, the U.S. 
Secretary of State, found rela- 
tively little support .'or his view 
that the Soviet intervention nuw 
he met by Western aid to the 
non-Marxist forces. 

Dr. Kissinger told a Press con- 
ference that the U.S. vould pre- 
fer “ an African soluti n " to 
the Angolan problem without 
outside interference, "but tail- 
ing this, we shall *ry to prevent 
one party achieving dominance." 

His words were vrdely taken 
as a pledge of continued US 
support for the FNLA-Uniia 
coalition against the Soviet- 
backed MPLA. The U.S. has 
alreadv given $25m. and pledged 
a further S25ra Tbe Soviet 
Union, he said, was proieeiias 
its powers outside its traditional 
spheres of interest. 

This policy has not gone down 
well with the Western allies. Mr. 
James Callaghan, the Foreign 
Secretary, argued for an alterna- 


tive policy of the Western 
Powers, like the Organisation of. 
African Unity calling for the 
withdrawal of all foreign forces.; 
Any country which became iden-j 
tilled with South African support 
for FNLA-Unita. he said, would 
find itself pilloried all over' 
Africa. If there could be no peace- 1 
ful solution in Angola. It would) 
be better to have a “ Soviet . 
Vietnam" than another Western [ 
Vietnam. ! 


A DOZEN leading shareholders 
of Liregaard Assurance, the 
company hacked by Lloyd s or 
London brokers, are to make a 
girt -of £L25m. to the company 
to help It meet its financial 
difficulties. 

But the company's draconian 
cats in the surrender and paid- 
up values or Us policies, which 
now affect over half its 120,000 
' customers, will continue. 

As part of the support 
arrangements for Lifeguard 
announced yesterday. Sir 
Anthony Grover, the chairman, 
a former chairman of Lloyd's 
i i self, is to step down after (he 
annual meeting or Lifeguard in 
the spring. 

Two other directors, Mr. Max 
Lauder, a partner tn Life- 
guard's consulting actuaries, 
. Duncan C. Fraser, and Mr. 
Howard Evans, are also resign- 
ing although Mr. Evans will 
remain as chief executive. 

Questioned about whether 
the management changes go 
far enongb to restore some of 
the confidence of policy- 
holders, Mr. Victor Wood, 
chairman of Hill Samuel Life 
who joins the Lifeguard board 
as deputy chairman, said yes- 
terday that be believed they 
did. 


Share prices moved higher ^ 

yesterday, the first day of the Index rose 4 J2 to 3623 
new account, but not with much 


enthusiasm: the number . of 
bargains marked this week has 
been the lowest for a couple of 
months. The 30 Share Index 
has made no overall progress 
since the autumn rally in late 
October, and after that period 
of consolidation the bulls are 
now looking for signs of sea- 
sonal strength. 

There was rather more action 
in the gilts market earlier in the 
week, wheo sizeable official, 
sales were said to have hfctsr 
absorbed. Chrysler isia con- 
tinuing worry — and so are the 
latest U.S. monetary figures. 
But at least the rate of increase 
in the RPI is now visibly moving 
in the right direction. . 


Keyser 

Ullmann 


outlays, although KU v,f 
probably maintain lending 
around the current XlTZm.^ 
seeking new business. Th>, 
is no new message in all t' 
for the shares. 4l*p last niji 
against book net worth of 8 
The bank has some way yet) ■ 
go before confidence can be MV 
built, and support from ' TjJ ’ 
lifeboat has climbed a little 1 
from £33m. to £37 m.— since t 
annual meeting in August. 

See also Page 15 
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Brooke Bond 


In charge 


Dr. Kissinger, however, stuck 
to his thesis that detente was a 
global exercise or nothing. The 
task of tbe West was “to contain I 
Soviet expansion," wherever it j 
threatened to take place. ! 


The other most notable feature : 
of the Nato meeting has heen ; 
renewed optimism about relations ; 
between Greece and Turkey, and 
the chances of a Cyprus settle- 
ment. The Greek and Turkish 
Foreign Ministers met this after- 
noon. Both had previously talked 
to Dr. Kissinger, who said he had I 
the impression the "conditions; 
for a resumption of the inter-; 
communal talks on Cyprus were: 
good." ; 

He said he believed the ques^j 
tioo of U.S. bases in Turkey.! 
which were closed by the Turks, I 
could be settled by the end of: 
January, when Mr. Caglayancil, i 
the Turkish Foreign ATinister, has! 
been invited to Washington. I 


“I am happy to be deputy 
chairman but let ns he clear 
that in hard fact I shall be in 
charge," Mr. Wood said. He 
said that Sir Anthony only- 
wanted to stay on as chairman 
until the company's annual 
meeting In the Spring because 
“he feels he ought to take any 
brickbats from shareholders." 

Questioned on the resigna- 
tion from tbe Board of 3Ir. 
Howard Evans, the chief 
executive. Mr. Wood said that 
although Mr. Evans will re- 
main as chief executive he will 
have only an administrative 
role. “He is under the Board's 
control and will take no 
strategic or policy decision,” 
Mr. Wood said. The same 
applied to Dnncao C Fraser. 

Asked about the new capital 
for Lifeguard, Mr. Wood said 
that the shareholders com- 
mittee was still “passing the 
hat around" among the Lloyds 
community. 

On the impact of the com- 
pany’s financial difficulties on 
policyholders, he conceded 
that about 70,000 of its 120,000 
customers were affected by the 
decision to pay only £1 to any 
policyholder who decided to 
surrender his policy or stop 
paying new premiums. 


iscreuon so mere. from packaged foods totall 

ieyser Ullmann j“J /,"« 

One or two more minor tional plantation and livesto 


Hospital doctors told to ease sanctions 


DOCTORS at 30 hospitals hardest 
hit by their industrial action 
were ioid by British Medical 
Association leaders yesterday to 
ease sanctions and ensure there 
was adequate medical cover. 

This was a result of an agree- 
ment reached early yesterday 
between junior hospital doctors' 
negotiators and Mrs. Barbara 
Castle. Social Services Secretary. 

These 30 " biack-spot “ hos- 
pitals were mu named by the 
Department of Health or the 
BMA. It was not immediately 


known whether the two North 
London hospitals that turned 
away a dying baby this week 
were on tbe lisL One of the hos- 
pitals. tbe Mount Vernon, had 
beard nothing from the BMA 
last night 

Whether all the junior doctors 
are told to go back to normal 
working before Christmas 
depends on a meeting of national 
representatives at the BMA next 
Tuesday to discuss the terms of 
the agreement. 

Yesterday the spokesman for 


militant doctors in the North- 
West of England, Dr. Wasily 
Sakalo, said the agreement was 
“ not worth the paper it was 
written on." At a local meeting 
on Monday be will urge that 
industrial action be stepped up. 

All the elements of the dispute 
— mainly overtime money but 
including other demands only re- 
introduced on Thursday — are to 
be referred back to the in- 
dependent body that determines 
doctors' pay and hours. 

’ It will take at least another 


month for the review body to 
report The question now is 
whether the head of steam built 
up over recent months will 
evaporate sufficiently to allow 
doctors’ leaders to order a return 
to work with any hope of being 
obeyed. 

Mrs. Castle yesterday outlined 
the details of the agreement to 
tbe House of Commons. 
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absorbed. Chrysler is . a eon-r I concedes that its existing fia 

tinuing worry and so are the — - - — -■ — 1 eial resources are adequate-: 

latest U.S. monetary figures. Ill I 1 1-1 L_i its current plans,- but it sr 

But at least the rate of increase 0 j f « a m oj a s o a o wants £13ni( from ^ sha 

in the RPI is now visibly moving holders to expand the b aste 

in the Tight direction. . makes the by "g Hectire inreshnem." 1 

T , And inflexible to Manage, and m ana gemenfs past expans. 

Lifeguard ... rr^tbere is no new business to help a?rh^« 

The promised support package cover expenses, which at times 
for Lifeguard Asurance has how of inflation are a serious prob-?®?”? Eft’ 

been “satisfactorily. ’* concluded, lem even for growing funds. 
according to the company; hut But it is hard for anyone to 1 L 

it is doubtful .whether "the take a considered view of the ffiSfUSS 

satisfaction will be* fully shared pros and cons without details 

by the 70,000 policyholders who of the actuarial valuations and JJ* J?* -T'/.- 

now face an indefinite period in some independent guidance on P m. . . J 

which the surrender values of .them. And for the moment, all m ^°r aicceies in the U K. a'-*’ 
their policies will be derisory, policyholders are getting is a . int r 0< i uct i QH of D ret«r 
However, the 50,000 policy- reminder that surrender values , { r. hnc^h^o 

holders whose contracts eon- are matters for the Board's sole sub ^ tantia n 0sses . OwraU piSf 

s r°; n a « «« 

company had gone into Iiquida- Keyser Ullmann f62m ' } mdtoe tiii 

tion they could have lost 10 per One or two more minor tional ' and liveS 

cent, of their bennts. and a skeletons have emerged from businesses have nrovided t : 
long delay in payment besides. Keyser Ullmann’s cupboard, raain support f or profits over tl 
The ramifications of this but the company claims to be p er j 0 d. Shareholders' fun 
sorry affair in terms of the frio- running reasonably well in line p i lIS term borrowings totalii 
tion between Lloyd’s antT its with earlier projections, and it figsm. a t the end of last yes 
brokers, the life offices and the has produced a very informs- £io6in. of this was in the Ui 
Government are endless. What tive interim statement the Continent, North Amen- 

stands out at this stage is the On the debit side, trouble an d Australasia, which take 
helplessness of non-guaranteed at. the industrial subsidiary En- together lost money. By contra 
policyholders. They have had no dura Lamps, which is to be run south America, Asia and Afrit 
independent representation, no down, has necessitated a provi- generated after-tax profits I 
source of information other sion of £1.5m., and the decline £6.3m. 

than the newspapers, and Life- of sterling has meant that pro- .a side effect of this is a c#’-* •- 
guard has taken action to in- visions against currency lia- portion tax problem. Unle 
crease their vulnerability, to bilitifcs in places like Spain, UJL profits increase this yea 
substantial loss should they Paris. Brussels and Hong Kong the unrecovered ACT on tl 
stop paying premiums. The have had to be topped up by increased dividend will amoui 
Board says it is confident that £im: So a banking operating to about a fifth of the righi - 
it is in the interests of all policy- profit of £2.4m. for the half- issue proceeds, 
holders to maintain their poll- year to September is tijrned To be fair, it may be that til 
cies in full force. into a loss of £lm. at the group group has turned some kind < 

This is debatable. Those with net attributable level. a corner after last year 

long-standing policies may be But any major recovery of traumas, and current ye*.. .,, 
locked in. but those who have doubtful debts — which were profits ought to be much if” 
only recently taken out whole £90m. at written down values proved. All the same, the shar 
life with-profit contracts, and last March — may not come have been underperforming t! 
who could easily get reinsured until next year. This year, re- market for the last three yea: 
elsewhere, might well be ad- coveries will be some £24m. but and an ex rights dividend yie 
vised to cut their losses. The commitments for further ad- of 10 per cent, on the 1975- 
iong run investment perform- vances are £lSm. Next year, forecast Is not by itself 
ance of a closed fund is extre- recoveries of £30m. will not be irresistible lure for new mom 
mely uncertain, for the contin- significantly offset by further See also Page 14 
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Deutsche Bank’s scheme gives 
Daimler shares wide spread 


BY NICHOLAS COLCHESTER 


BONN, Dec. 12. . 


Methodical 


It is not only in his business 
life lhat Sir Arnold is so method- 
ical: « may be significant that 
it was his mathematics teacher 
who fostered his love of music 
at school, and that Bach and 
especially Mozart are iwo of hi$ 
favourites. 


This is noi to suggest a cold 
personality, or -that lie cannot 
appreciate the feelings of ordin- 
ary people. In the GEC context, 
his recent call for more employee 
participation (albeit to an un- 
specified degree) may help to 
dispose of the “ hatchctman " 
reputation he earned after the 
painful factory closures of the 
late sixties. 


Since early This year he has 
also begun lo adopt a higher 
political profile, and to show 
growing impatience with the in- 
efficiencies and dogma of both 
Government and party politics. 
Only last week, he fired a new 
broadside at the Bill to nation- 
alise the aerospace industry with 
a reference to " the rest of the 
state-owned and bureaucratic 
bumbledoms." Very much more 
will be heard tn the future from 
this forceful 51-year-oid. 


DEUTSCHE BANK has worked 
out an elaborate way of selling 
the 29 per cent, of Daimler-Benz 
that it bought from the Flick 
family at the beginning of this 
year .to prevent the block of 
shares passing into foreicn hands. 

The scheme, announced by 
Herr Franz Ulrich, the bank's 
chairman, ensures at a stroke 
that the shares will be widely 
spread, that their voting rights 
will be effectively muffled, and 

that the bank will emerge from 
its year of custodianship with a 
profit of between DMIOm. 
(£1,887,000) and DM20m. 
(£3.774.0001. 

Four per cent, of the Flick 
block has been disposed or in un- 
disclosed fashion. The remaining 
25 .per cent, will become the 

sole assets of a new holding 
company. Mercedes-Autnmobii- 
Holding AG. 

This company will have a 
nominal capital of D ’ll 300m. and 
earh of its 6m. shares will be 
essentially identical to a Daimler- 
Benz share, except that they will 
receive tbe Daimler dividend 
with a six-month delay and that 
their voting influence will be 
indirect, through the holding 
company's management. 

One-third of the holding com- 
pany shares, worth a nominal 
DM 100 m.. will be offered to the 
public inside and outside Ger- 
many next Monday. The shares 
will be widely spread and will 
be priced at DHI305 compared 
with the Daimler-Renz price last 
night of about DM346. 

A further, half of the holding 
company will he divided into 
two sub-holding companies. Stcrn- 
und Stella-Autbraoblt-Beteiligung. 
each of which will be divided 
between four institutional share- 
holders. Three such buyers 
have already been found, and 
Deutsche Bank is negotiating 
with other institutions at home 
and abroad over the sale of tbe 


remaining five “ packets." 

The final one-sixth of the 
Mercedes holding company will 
be offered in the form of con- 
vertible loan stock early in 1976. 
The stock will be made available 
to shareholders of Deutsche Bank 
and lo ihe non-iostitutiooal 
shareholders of the bolding 
company. 

The latter will be able to take 
it up at DM300 of stock for every 
20 shares already held. The in- 
terest and conversion terras of 
the stock will be announced 
later. On the basis of the price 
of the initial public offering, the 
sale of the holding company will 
raise DMl.Sbn. 

The device is intricate and in 
keeping with a country whose 
industry is already a maze of 
interwoven shareholdings. It 
docs, however, make it im- 
possible for anyone to buy 
effective control of Daimler- 

Benz — the threat that moved 

Deutsche Bank to become so 
dramatically involved in the first 
place. 


boom year of 1973. 

In that year the company did 
DM500Q1. trade with Middle 
Eastern countries: this year 
Daimler-Benz will have done 
DM2.5bn. Its turnover will have 

been DM20 .2 bn., up from 
DMtibn. last year. Fuller 
details will appear in Monday's 
Financial Times. 


The main points of the agree- 
ment: 

1. An independent audit of the 
.overtime pay bill, taking in. 
figures up to October 5 this 
year. Both sides will accept the 
findings of the audit. 

2. Joint evidence to the review 
body on interpretation of the 
standard working week covered 
by basic salary. 

3. A joint approach to see if 
overtime payments can start 
after 40 hours instead of 44 
hours as earlier proposed by the 
review body. 

4. Standard rate of payment for 
locum work outside the doctor e 
normal job description, except 
in occasional emergencies. 

Doctors were “ wholly 'respons- 
ible" for the death of the five- 
month-old baby, Seema Bhola, 
Labour MP Mr. Maurice Miller, 
himself a doctor, said yesterday. 
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Sclif esimiers Ni l Y ield Fund is specifically designed foryou. 


Also suitable for -^Trustee*, particularly of Children's settlements 
-A Capital Transfer Tax planning ^ Those paying the investment income 
surcharge Previous investors in Savings 3% 1965-1975 -^-Other investors 
requiring a portfolio, return principally .or wholly in the form of A 
Capital Gain, rather than income. 


} Tax Rate* 5 o % 


Weather 


Capital 2% equals 

Total Net Returns 
Many investors are now 
looking increasingly at total 
NET returns from investments 
rather than at gross dividend 
returns which can suffer Ycry 
high rates of taxation. 


3-5% 5-8% 

7-0 % 11.7% 

17-S-o 

Alms and structure of the 

“Nil Yield * 1 Fund 

Thu Fund has been designed to 


70% _ 90% 

Gross income yield equivalent 


17.5"? 

3S-o?« 

52-5% 


87.5% 

175-0% 

262.5/0 


However, ihe managers currently 
expect chat there will be a small 
income distribution on the Food 
about ever; 2— a vests. There arc 


U.K. TO-DAY 

RAIN, sleet or snow, some 
bright, spells. 

London, E, SE, NE, Cent. N- 
England, E. Anglia 
Rain, sleet or snow-. Some 
bright intervals. Wind N. fresh, 
gales on coasts. Max. MC (41- 
43F). 

SW, Cent. S. England, Midlands, 
Channel Is„ S. Wales 
Mainly dry, sunny intervals. 


BUSINESS CENTRES 


Wind N, moderate. Max. 6C 
(43F). 

N. Wales, NW England, Lakes, 
L of Man. 

Bright ram or sleet later. 
Wind NW. moderate. Max. 5C 
(41F). 

Borders, Scotland 
Sleet or snow showers, rain 
later. Wind NW, fresh. Max 4C 
I39FJ. 

Outlook: Mostly dry, same 
rain in N. 


Voting rights 


A holding company was chosen 
because there are complications 
involved in stripping shares of 
voting rights in West Germany. 
The two sub-holding companies 
then had to be invented to main- 
tain tax advantages for the new 
institutional shareholders. 

The deal will leave Deutsche 
with the 2S.5 per cenL of Daimler 
shares it had before buying the 
stake held by Flick, which still 
has a 10 per cent, holding in 
the company. Also, Kuwait owns 
14 per cent. 

The prospectus for next week's 
offering confirms that Daimler- 
Benz has performed remarkably 
in a year of economic recession. 
It will equal or exceed the 
record after-tax profit of 
DM277m. that it recorded in the 


Alexandria 
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Bahrain 
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BinnKhm. 
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Brussels 

Budapest 
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Condon 
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V'day I 
Mld-dar 
‘C ■FI 

P 19 GS.'Madtid 
R - SS.Uantimr. 
S 13 Melbourne 
S 31 7Q | Mexico C. 
R IQ 5a; Milan 


S 18 64 Montreal 


F 3 36;M«seow 
S 5 41 [Munich 
C 1 34 1 Newcastle 
C 4 39 :Npw Yot* 
R a 41 Oslo 
C 3 36! Paris 
S s .12 1 Perth 
C .Tl Bt 1 Prague 
S 39 BSiK.-ilriavil! 
R A 3fl ' Rio di> J-o 
C 2 3S :RiWIP 
C 4 :ffl .SinnaDOrc 
S 3 is: Stockholm 
S 4 30 Si re she urc 
C I .14 Snlney 
C A 39 Tehran 
S ( 39, TH Aviv 
C 4 39 j Tokyo 
C B 4S 'Toronto 
R 24 I3;Vl«tjla 
f M : Warsaw 
c * 43 Zurich 


V'day 
Mid-day 
■C -F 

C 9 48 
P 5 « 
C 54 TS 
S 31 79 
C 6 43 
C-4 3 
C — 8 19 
‘S —1 30 
F 3 41 
C 3 37 
F 4 39 
C 2 39 
S 23 71 
C 9 32 
Sn—2 2S 
S ID SB 
F 14 07 
S 26 79 
C 4 39 
r. 1 14 
S 37 M 
S 7 4.4 
C 1» m 
C ID 50 

C —i :so 

K I 14 
S 1 34 
C -I 50 


Lighting-up: London 16.21, 
Manchester 16.20, Glasgow 16.13, 
Belfast 16.2S. 


HOLIDAY RESORTS 


V'day . 

Mid-day 
*C "F 

AJacclo F 13 59 Jersey 
Algiers F IS 64 j Las Plms. 
Biarritz C U SS Locaroo 
Blackpool C 5 41 1 Majorca 
Bordeaux C 6 43 -Malaga 
Boulogne F 3 37 [Malta 
Uuablflca. c IS C4 1 Nairobi 


Cape Tn. 
Corfu 


ST 81 .'Naples 


R 13 Nassau 


Dubromk C 11 2: Nice 


5 18 «4.. Nicosia 


Florence C II 32 .Oporto 
KuiuAnl S 20 68 1 Rhodes 


Ciihrallar K 17 KJ'Salaburg 
aoemuey K 6 43. Tangier 


Innsbruck C 0 U I Tenerife 


Inverness C. 1 a | Tunis 
I. of Mao S S 41 1 Valencia 


Istanbul F 8 46! Venice 

S— Sunup. F-^tair. C— Cloudy. 

Pz— Dntelc. Sn- — Snow. 


V’day ! 

Mid-day 
-C «F 
Dr 5 41 
C 20 68 
S 3 37 
F 12 54 
F 15 58 
S 17 63 
S 24 75 
F 12 54 
C 24 73 
F 12 34 
C 18 H 
C 13 56 
F 16 B1 
C. 0 32 
F 17 B3 
F IK 04 
F 17 63 
R 13 3* 
C 6 41 


The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Toast Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income ac 

the upper end of the tax range. 
In feet, for the 70 % tax pay er 
capital gains in an Authorised 
Unit Trust ae worth at least 
2.9 times as much, as the same 


income return. 


about every 2-3 years. There are 
specialised techniques to achieve 
such a return but most are impractical 
for the private investor since they 
need constant monitoring smd a high. 

. degree of technical ex p er ti se besides 
considerable administration. 

By concentrating full rime 

.-.professional management on one 
portfolio and using to foil advantage 
foe ux and administrative efficiencies 
inherent in Authorised Unit Trusts, 
Schlesinger Trust Managers have 
resolved this difficulty and can akn 
offer a diversified portfolio. 

The Fund is divided into 3 broad 
categories of investment: 
z. Fixed Interest 

This sector includes 'Deep Discount* 
Gills where the redemption yield 
25 substantially represented by capital 
gain. This sector and cash availing 
investment currently acco unt* fnr 
66% of die Trust. 
i. Overseas Growth Stocks 
This sector- some 20“ iof the 

Thot-lndato particular emphasis 

• °° U -S- stockrtiaikct, currently 
savoured by the Managers. 
Back-to-back foreign currency 
Suaunes are used a avoid substanti- 
ally the risks of the dollar premium. 


3 . UJS. Equities 
This sector - currently T 4 % of til 
Trust - includes low yielding . 
equities and a small proportion u 
the Capital Shares of Dual Gapit 
Investment Trust Companies. V 
The portfolio is therefore broadl "vj;; 
diversified and, in the opinion of 
Managers, is likely to be less vo to 
than an investment in any one of 
these areas. The managers 
concentrate more on Capital 
protection than on moving in fin 
with market indices. 

The managers will alter the strut 

of the portfolio as appropriate w 
achieve the objective of the Funi 
An investment in this Fundahw 
be regarded as long term. 


Special Features 
Include a Shore Exchange Scha 
a withdrawal Facility for rcpula 
capital realisation; Trustee Son 
quarterly Investment Reports ai 
Portfolio Valuations ; advantage 


CGT position applicable to 
Authorised Unit Trusts ; Trusn 
10 the Fund: Midland Bank Tri 
Co. Ltd. 

* The figures used tliraudwuca 
based on the April 1973 Budget 
Minimum investment in the 
Fund Is £2,500, 

For full details please write ' 
Client Liaison Dept, 
Sc h lc sln gers, Z40 South Stre 
Dorking, Surrey. If yon woid 
like to discuss your personal 
requirements please contact 
Forsyth at our London office 


THE TRIDENT “NIL YIELD* FUND 
Managed by 

SCHLESINGERS 

SeUesingerTrust Managers L^l 9 Hmow SjM 09 3.100 


ITcitemf anderenfaw Aa»apfcon< TV: Drnltmr (0j0ft)S6-ML 
.Mantas of At ASHrinfian of Lnli Trus .Munjrrrs. 

2ioc applicable to Bur. 
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